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Changing 

Conditions 

CONDITIONS  in  the 
field  ofinvestmenl 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

UmiTED 

Businen  Established  1889 

MONTREAL 

Taranto  WInnIpof  Vanraurar 
VIctarlo  Naw  Yark  Landan.  Eng. 


At  the  Lookout 


RECOVERY  HERE 
MUCH  GREATER 


Noranda  Dividend  to  NirirFI  FARNINH^ 
Be  $1,700,000  More  ErtnltimjiJ 

FOR  NINE  MONTHS 


Declaration  by  Noranda  Mines 
Dtd.  of  a  dividend  of  .$1,75  a  share  I 
for  the  second  half  of  the  year. ; 
bringing  distributions  for  1936  up  to  ' 
ra.««  .  ..  Aira.  a  ^  Share,  is  in  line  with  a  sugges- 

Th  AN  IN  CTATItX  F'inancial  Times  In 

1  Oiall  111  01  il  1  LllJ  : that  such  a  policy  might, 
_ _  I  be  followed.  i 

The  dividend  paid  in  December  j 
193.')  was  J1  a  share,  hence,  on  the  j 
2.239.772  shares  of  Noranda  stock ' 
outstanding  the  7.')  cciuts  extra  to  be  ; 
paid  next  month  will  mean  an  addi-  I 
lional  disbuivsemeiit  to  shareholders  ^ 
of  $1,679,829.  For  this  year  total 
disbursements  will  amount  to  $6,719.- 
316  as  compared  with  $1,479,544  in 
193.5. 

Earnings  for  the  year  are  e.vpccted 
to  bo  well  in  excess  of  the  $3  divi¬ 
dends  paid,  probably  $4. ,50  .a  share. 


‘Recovery  More  Widespread 
Than  at  Any  Period  Since  ; 
DP  50  PER  CENT  Low  of  Depression’-Logan 


And  by  Old-Fashioned  Methods 
Says  American  Business 
Authority 

PACTS  BOOST  TRADE 

Reciprocity  Agreement  With 
U.S.  Has  Had  Marked  Influ¬ 
ence — Better  Conditions  Now 
Quite  General 


Reports  $1.75  a  Share  Against 
$1.14  Same  Period  Last 
Year 


Alberta  Insurance  Policy 
Hits  Close  to  Home 


MARITIME  PORTS 
PROTEST  RULING 

Opposition  to  Proposal  to  Allow 
B.  W.  1.  Goods  to  Enter 
Through  U.S. 


Maritime  Bureau  The  Financial  Times 

Halifax. — Halifax  and  Saint  .Tohn 
Hoards  of  Trade  have  prolealed  to 
Ottawa  against  a.  reported  coiiees- 
•sion  lo  the  Hrifish  West  Indies 
npder  which  it  would  be  possible  to 
ship  goods  into  C.anada  through  the 
I’nited  States  on  the  same  tariff 
basis  as  tlirough  Canadian  ports. 
Fiolb  Halifax  and  Saint  .Tohn  see,  in 
any  such  concession  a  decided  threat 
to  the  trade  which  passes  through 
these  Canadian  national  ports  from 
I  be  West  Indies.  Both  Boards  of 
■frado  have  asked  Ottawa  for  an  ex¬ 
planation  anil  if  further  action 
should  he  necessary  it  will  be  taken 
lointly. 

•At  a  meeting  of  the  Council  of  the 
Halifax  Board  of  Trade  the  matter 
/'f  Maritime  freight  rates  during  the 
winter  months  was  discussed  and 
I  he  concensus  of  optuion  was  that 
these  provinces  are  not  being  fairly 
treated  when  the  rates  in  Central 
I  anada  are  uiken  into  comparison. 

Ft  was  pointed  out  that  during  the 
Mimtner.  rates  arc  comparable  with 
the  competition  caused  by  water  and  { 
I  nick  transport  but  that  in  tbe  win 


l  A  riTH  the  assurance  ot  S.  H.  Lo- 
:  gan.  at  the  annual  meeting  of 

j  the  Canadian  Bankers’  Association, 
I  that,  with  higher  earnings  ajid  fuller 
I  or  more  permanent  emplor  ment  en¬ 
joyed  by  three-quarters  of  the  popu- 
I  lation,  the  recovx*ry  is  noiv  more 
,  widespread  than  at  any  time  since 
I  the  low  of  the  depreosion,  it  is  m- 
'  teresting  to  have  the  views  of  Colo- 
j  ncl  Leonard  P,.  Aj'crs,  vice-president 
of  the  Cleveland  Trust  Company  and 
widely  knowTi  statistical  authority, 
that  the  volume  of  industrial  pro¬ 
duction  in  Canada  promises  to  he 
about  as  large  in  the  current  year 
as  it  was  in  1929  at  the  peak  of 
prosperity, 
that,  from  the  American  standpoint. 
It,  is  more  important  lo  compare 
domestic  conditions  witli  those  pre¬ 
vailing  in  Canada  than  in  European 
countries.  Col.  Ayers  asks  American 
business  to  consider  "how'  Canada 
has  been  able  to  accomplish  an 
almost  complete  recovery  and  to  do 
it.  in  the  main,  by  old-fashioned,  un- 
dramat.ic  methods  of  self-reliance 
and  local  initiative."  .Ynalysis  of 
available  statistics  indicates  that, 
during  the  last  four  years  of  the 


BIG  GAIN  IN  SURPLUS 


Increased  by  $11,193,408  Dur¬ 
ing  Period  Despite  Nearly 
$6,000,000  Addition  to  Divi. 
dend  Distributiona 


WAR  MATERIALS 
UNKNOWN  FACTOR 
FOR  ‘EQUIPMENTS’ 

Prospects  For  Business  From 
U.K.  Vague,  But  Ottawa 
Buying  Indicated 


BIG  AIR  PROGRAM 


So  far  as  any  official  authority 
that  can  be  obtained  Is  concerned, 
the  rumors  of  armament  orders  from 
Expressing  the  opinion  j  jjritain,-  which  have  played  stith  an 
important  role  on  recent  stock  mar¬ 
kets,  appear  to  be  a  case  of  the  wish 
being  father  to  the  thought.  The  re¬ 
turn  of  Prime  Minister  Mackenzie 
King  from  Europe  brought  with  it  a 
report  that  be  had  carried  with  him 
a  batch  of  armament  orders  which 
would  be  distributed  by  him  at  a 
meeting  in  Ottawa  with  representa¬ 
tives  of  a  group  of  industrial  or¬ 
ganizations.  Official  circles  at  the 
Capital  hardly  biok  the  trouble  to 
deny  this  report  but  treated  it  In  the 
light  of  a  joke. 

One  significant  item  of  news  cm- 


prosperity  period,  Canadian  produc¬ 
tion  experienced  an  even  greater 
boom  than  that  in  the  United  States. 
During  the  depression  the  contrac¬ 
tion  in  prfKluction  in  Canada  was 
less  than  that  in  the  Republic,  while 
in  the,  four  years  of  recovery,  Can¬ 
ada  has  regained  close  to  100%  of 
the  depression  losses,  while  the 
United  States  has  regained  less  than 
70%  of  them. 

Reciprocity  Pact 
Brings  Trade  Benefits 
One  of  the  features  of  the  recovery 
in  Canada  m  receoit  months  has  been 
the  improvement  in  foreign  trade, 
particularly  as  the  result  of  the  Em¬ 
pire  pacts  entered  Into  at  Ottawa, 
and  the  reciprocity  agreement  with 


KM-  schedule  lower  rates  are  enjoyed  I  n-x.  , 

in  Central  t  anada  wliereas  increased  I  I  nitod  States.  The  latter,  ae¬ 

rates  in  the  5Iarilimes  are  having  a  j  cording  to  .a  Washington  official  an- 
\ory  .serious  el'feet  on  mauufacturer.s  i  alysis.  estimates  a,n  increase  of  $58,- 
ami  iirodttcers  in  lliese  provinces.  (Continued  on  Page  S) 


anating  from  Great  Britain  during 
the  past  week,  appeared  to  suggest 
the  possibility  of  buying  in  Canada 
of  certain  armaments.  This  was  the 
announcement  that  a  government 
subsidized  organization,  British  Air¬ 
ways  Ltd.  had  been  granted  permis¬ 
sion  to  negotiate  with  a  U.S.  air¬ 
craft  company  for  delivery  of  a  num¬ 
ber  of  planes,  required  for  its  ser¬ 
vice,  which  could  not  be  obtained  In 
time  from  British  manufacturers. 
Heretofore  airway  companies  subsi¬ 
dized  by  the  British  government  have 
been  required  to  purchase  all  air¬ 
craft  needs  from  U.K.  sources. 

Any  immediate  orders  for  war  ma¬ 
terials  likely  to  accrue  to  Canadian 
Industrial  organizations  will  appar- 
(Continued  on  Page  2) 


Net  earnings  equivalent  lo  62 
cents  a  share  for  the  3rd  quarter 
and  $1.75  for  the  first  9  months  of 
1936  are  reported  by  International 
.Nickel  Company  of  Canada,  Ltd.  The 
3rd  quartter  results  represent  a  new- 
high  record  for  any  quarterly  period 
in  the  history  of  the  company  and 
compare  with  net  earnings  of  60 
cents  a  share  reported  for  the  cor¬ 
responding  period  of  1935.  Net  for 
the  first  9  months  of  last  year  wa.s 
equivalent  to  $1.14  a  share  on  the 
company’s  common  stock. 

The  officially  reported  earning.sof 
$1.75  a  share  for  the  first  9  months 
of  1936  appear  to  justify  unofficial 
estimates  made  earlier  !n  the  year 
that  results  for  the  full  12  months 
would  show  earnings  of  between 
$2.25  and  $2.50  a  share  for  the  com¬ 
pany,  The  recent  sensational  rise  in 
copper  quotations  is  likely  to  be  re¬ 
flected  in  operations  for  tho  final 
quarter  of  the  year. 

It  is  worthy  of  note  that  while 
dividends  paid  on  the  common  slock 
for  tile  first  9  months  of  1936  — 
amounting  to  $13,120,352 — were  *3.- 
831,268,  or  80  per  cent.,  higher  than 
distributions  made  during  tlic  cor¬ 
responding  period  of  1935.  the  com¬ 
pany  was  able  to  augment  its  al¬ 
ready  imposing  surplus  by  the  sura 
of  $11,193,408.  Earned  surplus  is  now 
shown  on  the  balance  sheet  at  $56,- 
287,901  as  compared  with  $44,094,493 
as  at  December  31st,  1935. 

For  the  3rd  quarter  gross  earn¬ 
ings  were  up  $2,900,000  from  the 
same  quarter  last  year  at  $13,446,- 
247  and  net  available  for  preferred 
and  common  dividends  was  $1,950,- 
highcr  at  $9,572,106.  For  the  first  9 
months  of  the  year  gross  earnings 
show  an  increase  of  over  $12,000,000 
at  $38,000,664  and  net  available  is 
higher  by  $8,800,000  at  $2  ,764.184. 

Principal  changes  In  the  balance 
sheet  as  at  September  30th  last,  as 
compared  with  December  31st.  1935, 
are  an  increase  of  $10  800,000  in 
cash,  which  stands  at  $41,391,421  and 
of  over  $1,500,000  in  receivables  at 
$7,558,868.  Among  the  liabilities 
payables  and  payrolls  are  shown  $1,- 
700.000  at  $5,660,458  and  tax  prov- 
sion  up  approximately  the  same 
amount  at  $6  888.480.  Net  working 
(Continued  on  Pago  2) 


Edmonton — In  announcing  decision 
of  the  Alberta  government  to  place 
all  fire  Insurance  business  on  pro¬ 
vincial  property  with  Lloyds  of  Eng¬ 
land,  Hon.  E.  C.  Manning  admitted 
that  500  agents  In  Alberta  would  be 
affected  by  the  change.  He  made  no 
reference  to  the  loss  of  business  to 
Canadian,  U.  S.,  and  English  com¬ 
panies  with  established  organizations 
in  Canada. 


PROFITS  GROWTH 
BETTER  FINANCES 
UNITEDSTEELCORP 

Standard  Steel  Operations  Show¬ 
ing  Wide  Improvement  in 
Current  Year 


Higher  Earnings  and  Fuller 
and  More  Permanent 
Employment 


ALBERTA  A  DRAWBACK 


Sweeping  Confiscatory  Legis¬ 
lation  Ignores  Ideas  of 
British  Justice 


OFFER  FOR  “A”  STOCK 


SELECTING  SOUND  INVESTMENTS 


DIVERSIFICATION 

by  types  of  Industry 

Neither  during  the  downward  nor  upward 
awing  of  the  business  cycle  is  the  lag  and 
lead  of  industry  uniform.  Specific  indus¬ 
tries  will  enjoy  the  advantage  of  special 
conditions  while  others  may  temporarily 
be  adversely  affected. 

Experience  therefore  dictates  the  wisdom 
of  diversification  of  investments  not  only 
by  type  of  security,  but  type  of  industry. 
For  the  long  pull,  Canada’s  great  basic  in¬ 
dustries  will  show  steady  growth . As 

this  rate  of  growth  may  not  be  uniform, 
careful  thought  should  be  given  to  tho 
proportion  of  your  funds  invested  in  each 
basic  industry. 

Oar  service  is  at  your  disposal 


Nesbitt,  Thomson 

AND  COMPANY  LIMITED  , 

35.5  St.  James  Street  West,  Montreal 

Branches  in  all  tha  principal  cities  of  Canads 


Textile  Enquiry  Raises  the 
Point  of  Reserves  &  Taxes 

Canadian  Cottons  Head  Says  Inventory  Discounts  Bene- 
fitted  Government  —  Cuts  Both  Ways,  Permitting 
Profit  in  Years  of  Inventory  Losses 

Ottawa  Correopondence 


Ottawa.— It  was  suggested  by  J.  C. 
McRuer,  counsel  for  the  textile  com¬ 
mission,  at  the  hearing  hero  this 
week,  that  Canadian  t.'otton.s  Limited 
might  owe  the  government  on  prof¬ 
its  taxes  a  sum  of  between  $750,000 
and  $1,000,000.  This  suggestion  was 
made  during  the  examination  ot  A.  O. 
Dawson,  president  of  the  company 
and  evidently  was  based  on  the  in¬ 
ventory  write-offs  which  Mr.  Dawson  | 
had  admitted,  during  the  Montreal 
hearings,  his  company  had  set  aside 
from  time  to  time. 

The  Canadian  Cottons  president  at 
one  stage  of  his  examination  denied 
that  the  sums  in  question  represent¬ 
ed  an  inventory  reserve,  referring  to 
the  white-offs  made  on  various  oc¬ 
casions  from  inventory  values  as  dis¬ 
counts,  which,  he  stated,  were  usual. 
This  was  xvhen  commission  counsel 
showed  that  inventories  had  been 
undervalued  in  the  1935  annual  state¬ 
ment  of  the  company  by  the  sum  of 
$2,176,000.  Mr.  Daw’son  retaliated  by 
pointing  out  that  inventory  values 
are  merely  an  estimate  and  could 
not  be  accurately  ascertained  until 
the  inventory  was  disposed  of. 
(Cotton  prices  have  in  recent  years 
varied  from  over  40c  to  54c  a  pound) 

In  connection  with  the  so-called 
Inventory  reserves,  Mr.  Daw.son  em¬ 
phasized  that  all  the  financial  af- 


such  reserves  have  not  been  in  any 
way  uncommon  but  bavo  been  in 
fairly  general  use  in  the  past  by  the 
majority  of  well  managed  corpora¬ 
tions  whoso  inventory  values  are 
subject  to  the  vagaries  of  raw  ma 
tcrial  prices.  A  somewhat  similar 
type  of  reserve,  against  decline  in 
the  market  value  of  investments,  was 
a  comparatively  common  item  on 
corporation  balance  sheets  during 
the  5-year  period  between  1929  and 
1954.  Such  reserve.s.  It  is  admitted 
in  responsible  circles,  are  not  only 
justifiable  but  actually  desirable 
with  a  view  to  keeping  industrial 
organizations  on  a  sound  financial 
footing  and,  consequently,  maintain¬ 
ing  industrial  employment. 

An  angle  to  this  question  of  "in¬ 
ventory  reserves”  is  that,  during 
some  years,  their  existence  may  re¬ 
sult  in  the  company  paying  more  in 
taxation  to  tlie  government  thar 
would  have  been  done  had  the  re- 
■serves  not  existed.  In  the  course  of 
tile  inquiry  A.  O.  Dawson  pointed 
out  that,  in  one  particular  year,  a 
drastic  fall  In  the  price  of  cotton 
had  re'sulted  in  a  loss  of  over  $1,- 
000,000  in  inventories.  This  loss  wa*' 
absorbed  by  the  reserves  th.at  had 
been  previously  set  aside,  permit¬ 
ting  the  company  to  show  a  profit 
for  that  year  —  on  which,  naturally 
Income  fax  was  paid,  instead  of 


Taronto  Bureau  The  Financial  TImaa 

Toronto.  —  Substantial  improve¬ 
ment  In  operations  and  Increase  in 
earnings  is  reported  for  United 
Steel  Corp.  and  its  subsidiaries  for 
the  current  year.  While  operating 
conditions  and  prospects  aro  more 
satisfactory  than  at  any  time  since 
the  corporation  was  formed  In  1933 
substiintlal  changes  have  also  been 
effected  in  funded  debt  and  prefer¬ 
red  common  stock  outstanding  which 
tend  to  improve  tho  position  of  the 
common  shares. 

Directors  of  the  company  have  an¬ 
nounced  that  they  arc  prepared  to 
pun-liase  from  holders  of  Class  "A” 
preference  stock  any  shares  offered 
at  $12.50  Offerings  wDl  only  be  ac¬ 
cepted  up  to  December  15.  It  is 
pointed  out  that  such  a  purchase 
would  not  only  be  advantageous 
from  the  company's  standpoint  but 
would,  at  the  same  time  provide  a 
market  for  any  shareholder  who 
wishes  to  sell  his  Class  "A”  shares 
or  who  finds  It  neces.sary  to  convert 
these  shares  into  cash. 

The  funds  to  he  used  for  this  re¬ 
demption  of  stock  are  not  available 
for  payment  of  dividends  it  is  stated 
and  the  directors  wish  it  to  be  clear¬ 
ly  understood  that  they  do  not  re¬ 
commend  that  any  shareholder  sell 
his  shares  at  the  price  offered. 

During  1936  directors  of  the  com¬ 
pany  have  been  seeking  to  simplify 
the  capital  structure  of  the  company. 
Of  the  $299,(>00  of  6  per  cent,  first 
mortgage  bonds  outstanding  at  the 
end  of  1935  $150,000  have  been  re¬ 
deemed  and  cancelled  leaving  $149,- 
OOO  outstanding  of  which  it  is  un¬ 
derstood  the  company  holds  $40,000 
for  its  own  .Investment  account.  The 
current  offer  Is  expected  to  reduce 
the.  32,976  Clas.s  "A”  preferred  shares 
outstanding  to  some  extent  and  it  is 
understood  that  the  corporation  is 
prepared  to  retire  the  entire  amount 
if  given  the  opportunity. 

Subsequent  to  the  special  general 
meeting  held  July  29,  1936,  the  com¬ 
pany  converted  all  of  the  2.500 
shares  of  Class  "B"  preferred  stock 
ontstarullng  Info  common  stock  at 
the  rate  of  35  common  shares  for 
each  share  of  Class  "B”  stock  out¬ 
standing  thereby  increasing  the 
number  of  common  shares  from 
282,610  shares  to  370,110  .shares. 
The  number  now  outstanding  Is  i 
373,107  shares  while  another  4,603 
shares  are  held  for  exchange  for 
shares  of  Standard  Steel  Construc¬ 
tion  Co. 

Improvement  In  earnings  of  Stan¬ 
dard  Steel  Construction  Co.  In  tlie 
(Continued  on  Page  8) 


By  S.  H.  LOGAN 

In  Presidential  Address  to  Annual  Meeting 
Canadian  Bankers*  Association,  Toronto 
November  12th. 

General  business  in  Canada  during 
the  past  twelve  months  shows  .so 
substantial  an  advance  that,  despite 
serious  set-backs  in  certain  areas, 
the  economic  position  of  three-quar¬ 
ters  of  our  population  has  improved. 
This  improvement  is  reflected  in 
higher  earnings,  or  In  fuller  or  more 
permanent  employment.  Recovery 
has  been  much  more  widespread 
than  at  any  time  since  the  low  point 
of  the  depression  In  1933,  and  had 
there  not  been  this  year  a  continua¬ 
tion  In  parts  of  our  western  Prov¬ 
inces  of  what  some  scientists  regard 
as  the  worst  series  of  droughts  in 
the  last  two  hundred  years  the  eco¬ 
nomic  and  social  gains  would  have 
been  still  more  impressive. 

As  the  economic  status  of  Canada 
is  determined  partly  by  conditions 
abroad,  wg  should  consider  these. 
Tlie  Economic  Intelligence  Service 
of  the  Ivoague  of  Nations  has  stressed 
tho  notable  increase  during  the  past 
five  years  in  the  influence  of  gov¬ 
ernmental  policies  upon  economic 
activity.  While  in  some  countries 
individual  and  group  initiative  re¬ 
mains  the  principal  factor  in  bring¬ 
ing  about  recovery,  the  scope  of  such 
initiative  is  being  constantly  nar¬ 
rowed.  As  a  result,  revival  has  pro-  j 
ceeded  more  on  national  than  on 
international  lines,  and  consequently 
the  rate  of  progress  varies  greatly 
between  one  area  and  another.  The 
extent  to  which  Increased  industrial 
activity  and  re-employment  rests  in 
some  countries  In  the  main  on  huge 
rearmament  programs  must  cause 
anxiety,  both  as  to  its  maintenance 
over  a  long  term  and  as  to  the  po¬ 
litical  stresses  which  such  a  policy 
tends  lo  develop.  However,  this  au¬ 
thority  goes  on  to  say  that  "as  pro¬ 
duction  increased  and  unemployment 
declined  in  such  great  industrial 
countries  as  Belgium,  Germany,  Italy, 
Japan,  the  United  States  and  the 
United  Kingdom,  the  increased  de¬ 
mand  for  raw  material.s,  and  to  a 
less  extent  for  foodstuffs,  led  to 
higher  prices  and  therefore  to  great¬ 
er  receipts,  not  only  in  the  agrirul- 
tiiral  exporting  rountrles  of  Asia. 
South  America,  Europe  and  the  Brit¬ 
ish  Empire,  but  also  In  the  mineral 
exporting  colonies.  The  Impetus  to 
increased  production  came  from  dlf-| 
ferent  sets  of  causes  In  the  Industrial 
eonntric.s.  The  stoppage  of  deflation  j 
and  the  beginnings  of  expansion  in  | 
some  was  accompanied  by  external 
currency  depreciation.  In  others,  it 
took  place  behind  the  shelter  of  ex¬ 
change  controls.  The  influence  of  I 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DcMnaoRSiaiRniB 
coEPoesnoN 


ii.iiiD 


VAMC#UVSB 


175  St.  Jamoa  St.  Wmt,  Montrmml 
sits 


BONDS 

Stocks 


MILNER,  ROSS  «l  Co. 

(M*tnb*r<  Toronto  Stoc^  Exchange) 

3J0  BAY  STREET 
TORONTO 

Telephone;  VVAverley  1701 


NATIONAL  GROCERS 
TO  EARN  85  CENTS 
ON  COMMON  STOCK 

Results  For  This  Year  to  Reflect 
Increased  Sales  and  Saving 
in  Interest 

QUESTIOhToF  ARREARS 

Toronto  Bureau  The  Financial  Timea 

Tort)nto.  —  While  marked  strength 
in  preferrtxl  :und  coninmn  .shares  of 
•N.ationai  Grocers  f’o.  during  tlie  pa.st 
week  miglit  .suggest  IJiat  progtxxss 
liad  been  made  toward  completing  a 
deal  for  settlement  of  preferrotl  div¬ 
idend  arrears.  The  i'inano.ial  Times 
i.s  informed  officially  that  final  .solu¬ 
tion  has  not  been  achieved  and  that 
there  has  heern  no  change  in  tiin 
.  ..,  ,  f^ltuation  during  the  past  .six  week.-) 

of  Uie  company  meet  on 


erful  factor  In  fsome;  but  in  others 
Increased  production  rested  largely 
on  private  enterprise.  Whatever  tlic 
combination  of  causes  in  each  par¬ 
ticular  case,  the  recovery  of  indus¬ 
trial  demand  led  to  Increased  de¬ 
mands  for  raw  materials  and  there¬ 
fore  to  an  improvement  in  interna¬ 
tional  trade,  from  which  tlie  agricul¬ 
tural  exporting  and  mineral  export¬ 
ing  rountries  benefited  directly.  As 
the  prices  of  raw  materials  and  most 
foodstuffs  rose  again  sharply  in  late 
1935  and  early  1936.  the  national  in- 
(Continued  on  page  4) 


fairs  of  the  compan>  had  been  made  ,  would  otherwise  have  been 

available  to  the  government  and  to  I  deficit.  Although  no  testimony  was 
its  taxing  authorities.  The  inven-  j  given  to  that  effect,  it  may  be  assuin- 
tory  write-offs  were  merely  dis-  ed  that  there  were  other  years  ir 
counts  which  were  common  business  w'hich  the  company  drew  on  the  in¬ 
practice,  and  had  been  shown  on  the  |  ventory  reserve  in  order  to  bolster 
books  of  the  company  as  a  deduc-  |  its  profit  and  lo.ss  account, 
tion;  they  were  therefore  open  fori  While  income  tax  authorities  here 
the  government  to  see  and  could  not  |  deny  a.ny  knowledge  of  the  Inven- 
be  regarded  as  being  hidden.  ^  tore  discounts  used  by  Canadian  Cot 

It  developed  during  the  hearing  j  tons,  the  company’s  auditor,  Charles 
that  during  the  past  week  a  tenta-  I  B.  Brown,  te.stifi^  that  he  had  seen 


tivc  statement  for  back  taxes,  appli¬ 
cable  to  the  years  1921  and  1936  to 
the  amount  of  $222,000  plus  interest 
had  been  submitted  to  the  company 
by  tho  government.  There  were  no 
penalties  imposed,  it  was  stated,  and 
tho  total  charge  did  not,  as  com¬ 
mission  counsel  had  suggested, 
amount  to  $400,000. 

In  Fairly  General  Use 
In  connection  with  this  question 


correspondence  between  the  com¬ 
pany  and  the  dopartment  of  national 
revenue  wliich  itidicated  that  the 
matter  had  been  di.scussed  between 
them. 

It  is  believed  here  that  develop- 
monts  before  fhe  Turgeon  enquiry 
in  connection  with  fhe  Canadian  Cot¬ 
tons  inventory  will  result  in  action 
being  taken  by  the  government  to 
inquire  into  the  whole  question  of 
reserves  and  other  deductions  made 


of  inventory  reserves  and  Income  j  by  corporations  in  the  statements 
taxation.  It  Is  pointed  out  here  that  |  submitted  for  taxing  purposes. 


To  THE  Holdess  oe 

Dominion  Tar  and  Chemical  Company 
Limited 

6%  Debentures,  Series  and  "B**,  due  1949 

As  these  Debentures  are  being  called  for 
redemption  by  the  Company  at  103  on  Novem¬ 
ber  16th,  1936,  interest  will  cease  on  that  date. 

In  order  to  avoid  loss  of  interest,  therefore, 
it  is  important  that  Debentures  be  forwarded 
for  payment  and  the  proceeds  reinvested 
promptly. 

For  reinvestment,  we  sugqest: 

Dominion  Tar  and  Chemical  Company 
Limited 

4j49i  Debentures  due  November  15th,  1951 
Denomination:  $1,000. 

Price:  100  and  interest,  yielding  4.50% 


List  af  additional  reinvestment  suggestions 
will  be  forwarded  upon  request. 


Wood,  Gundy  8s  Company 

Limited 

gj  J  g 

Montreal  Haatlltoa 

Winnipei  Montreal  Vaeeoavcr 

London.  Baa  Paowe:  Harbour  2131  liaR<laa,Oat. 


November  17  and  if  no  action  l. 
taken  at  that  nieollng  it  is  unlikely 
that  arrangenienLs  for  retiring  pre¬ 
ferred  arrears  will  be  put  into  ef- 
I  feet  before  next  April. 

I  Earnings  of  Uio  compajiy  have 
I  shown  a  satisfactory  increase  dnr- 
'  lug  ihe  fir.sf  seven  months  of  the 
I  current  fiscal  year  which  ends 
I  .Mareh  31,  1937.  In  addition  to  gain 
I  in  sales  and  earnings  the  company 
I  will  save  $14,000  In  bond  interest 
j  charges  in  fhe  current  year.  Provtd- 
I  ing  that  there  is  no  change  tn  the 
j  present  trend  the  company  is  ex- 
'  jiectetl  to  tarn  at  least  85  cents  per 
j  share  on  Ihe  present  common  stork 
I  after  providing  for  a  full  year’s  divi- 
I  dond  on  the  preferred.  This  would 
i  comiKiro  with  74  cents  per  share 
'  earned  on  the  .same  basis  In  the  year 
:  ended  March  31,  1956-  It  Is  stated 
I  on  good  authority  that  settlement  of 
.  preferred  dividend  arrears  will  mean 
j  immediate  dividend  action  on  the 
I  common  stock. 

Proposals  to  issue  three  shares  of 
I  (Continued  on  Page  8) 


Urge  Deposit  of 

L.  St,  John  Bonds 

Toronto  Bureau  The  Financial  ’Hmaa 

Toronto.— At  least  60  per  cent  of 
bonds  and  debentures  of  Lake  St. 
John  Power  &  Paper  Co.  must  be 
represented  at  the  meetings  to  be 
held  In  Toronto  on  November  26 
when  the  plan  of  reorganization  will  i 
be  considered.  Since  a  relatively 
small  proportion  of  the  bonds  are 
held  In  large  blocks  some  difficulty 
is  anticipated  in  securing  the  quorum 
necessary  to  pass  Judgment  on  the 
plan.  In  order  that  adjournment  of  ’ 
tho  meetings  on  November  26  shall 
not  be  necessary  tbe  committees  | 
representing  bond  holders  and  de-  j 
bentureholders  are  actively  seeking  ( 
deposit  of  bonds  and  debentures.  i 

No  opposition  to  the  plan  has  been  | 
voiced  and  the  committees  believe  , 
that  providing  a  60  per  cent  repre-  < 
sentatlon  of  bonds  and  debentures  | 
can  be  secured  the  plan  will  be  j 
approved. 


Index  on  Bede  Pftge 
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C^aiiadci  V  c 


\^aiuu\.cv  oldest  bank  this  month 
enters  upon  its  120th  year  of  service  to  the  public. 

bank:  OF  MONTREAL 

Established  1817 

NODtRN.  EXPERlbNCEO  BANKING  SERVICE 

...  tht  ouuomi  tj  113  yMf  auxas/ul  eftraue* 


COTTb^  FABRICS 

AND  yarns 


DOMINibN  f  Fxf  ILE 

C  O  M  P  A  N  Y  ,  ■  L J'M.I  T  E  o' 

MONTREAL,  TORONTO  HAMILTON  WINNIPEG  'VANCOUVCN  ' 


LAKEOFTHEWOODSMILLINGCO.Limited 

Makers  of  Fn  E  HOSES  FLOUR 

MILLS  AT 

MftnlrcHl,  itrantr'nrd.  Kpoivatiii.  I’orfatcp  la  I’rairio,  3lpdieine  Hat 

UMLY  CAPACITY  10.000  BARRELS 
Prpsifictit  « 

,  .  „  ^  FRANK  S.  MEIGHEN,  C  MC. 

•  icP-Prrsidrut  f.fneral  Mana"pr 

HUGH  MACKAY,  K.C.  Pirecfnrt  C.  H.  G.  SHORT 

M.  J  PREEN  JOHN  W.  HOBBS  HUGH  MACKAY.  K.C. 

WALTER  MOI.SON  ISAAC  IMTBLADO.  K.C.  R.  W.  RF.FORD 

RT  HON  LORD  SHAUGHNESSY,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN.  K.C. 
HON.  RODOLPHE  LEMIEUX.  K.C..  PC.  J.  W.  PVKE 

Srcrpiarv  FRANK  S.  MEIGHEN.  C.M.G.  Jteasuter 

n  A.  MacINNES  R.  R.  HUTCHISON 


iCOMPANV  yi  I 
jLIMITED.jilii 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Cates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Boilers  •  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Domestic  Heating  Furnaces,  Mining 
Equipment,  Williams  Buckets. 


AMHF.R.ST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER 


Mnniifacturprs  of  Iligli-Graile 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Ont.  BRANTFORD,  Ont.  LONDON.  Ont  WATERFORD,  Ont. 
COATICOOK,  Qur.  and  ST.  HYACINTHE,  Que. 


Oeneral  Office ; 

PARIS,  Ont. 


Selling  .\genls  to 
IVholesale  Trade: 

^ItAllOlf  <-OI{l»OV  &  so.v, 

LIMITED 

Toronto  &  3loiitreal 


CONSUMERS  GAS 
EARNED  $14.25  A 
SHARE  OF  STOCK 


Civic  Improvement  League  Ticket  RAILWAYS  GROSS 
Sweeps  Elections  At  Saint  John  HIGHER 

Maritime  Bureau  The  Financial  Time!  l\tinikI/3  A/^TAnPIT  • 

Saint  .lohn.  —  The  first  election!  League  ticket,  all  went  down  to  de-  l||||/|IUI  l||  I  IIKIt  K  i 

under  the  changed  form  of  civic  feat,  the  majority  in  each  case  being  Vv  1  Vl/lit*  ' 


NOT  LIKE  HOME 


Compares  With  $13.90  in  Pre-  of  the  entire  ticket  sponsored 

vr  T  A»»,  Civic  Improvement  league 


ceding  Year — Taxes  Are 
Increased 

GAS  SALES  STEADY 


government  here,  resulted  in  the  re- 1  substantial.  Ma.vor  MacLaren  was'  -  I 

turn  of  the  entire  ticket  sponsored!  elected  by  a  majority  of  four  to  one  |  Gained  .05%  lo  $14,- 

hy  the  Civic  improvement  league!  over  bis  sole  opponent  and  in  each  250  000  and  C.N  R  5  4%  ! 

responsible  for  the  Act  vi'kich  was  i  case  the  new  councillors  and  mem-  ’  tlfi  7«"f;  27ft  *  i 

passed  by  the  Provincial  T.iegl8lature !  bers  of  the  Civic  Improvement  to  I 


250,000  and  C.N.R.  5.4% 
to  $18,786,278 


at  its  last  session.  The  new  admini-j  League  Ticket  led  by  a  w  ide  margin, 
stration  which  fakes  office  on  De- i  The  Civic  Improvement  League, 


GAS  SALES  STEADY  stration  which  fakes  office  on  De- i  The  Civic  Improvement  League, 

_  ceniber  7  consists  of  a  mayor  and  I  representing  the  Board  of  Trade. 

Reserve  Fund  Reduced  to  $5,-  councillors  replacing  the  Com-I  I.abor  organizations.  Tax  payers 


10  MONTHS  UP  7  P.C.  ^ 

WTiile  the  two  major  Canadian  rall-j 


oco  4*11;  From  86  425  723  form  of  government  of  a  Association,  etc.,  was  organized  some  v^•ay  svstem.®  reported  somewliat  I 

no^’To  Tr«n«f^  of  8463  288  four  commissioners  which  time  ago  its  object  being  to  replace  '  revenues  during  the  i 

Due  to  1  ransrer  ot  :>4do,4oo  jj,  effect  for  more  than  a  |  the  Commission  form  of  government  ,  ,  ,  -  r,  ♦  k  h  i 


Toronto  Bureau  The  Financial  Time* 


to  Plant  Renewal  quarter  century.  Under  the  old  sys-  by  some  other  system.  The  plan  periods  of  October,  result.s  , 

_  tem,  each  department  was  beaded  by  which  had  been  drawm  up  was,  with  were  sufficiently  higher  during  | 

j  Toronto  Bureau  The  Financial  Time*  a  Commissioner;  Under  the  new  one  some  alterations,  embodied  in  an  the  latter  part  of  the  month  | 

Toronto. —  (.’onsumers  Ga.s  Co.  of  the  departments  win  be  in  charge  of  Act  of  the  Provincial  Legislature  to  bring  the  total  to  an  increase  I 

I  Toronto  reports  a  slight  decline  in  a  permanent  head,  the  council  sit-  and  adopted  in  a  plebiscite  held  In  over  the  same  period  of  last  year,  i 

I  operating  revenue  and  other  income  ting  in  a  legislative  capacity.  The  June  by  a  substantial  majority.  The  This  marks  the,  tenth  consecutive  j 

!  wliich  is  more  than  offset  by  de-  Commissioners  excepting  the  mayor,  new  council  includes  a  representa-  increase  In  gross  revenues  for  the 

crease  in  operating  expense  so  that  were  obliged  to  give  their  full  time  tive  of  organized  labor.  year  to  date.  j 

j  net  profit,  before  providing  for  re-  to  the  duties  of  their  office;  the  The  council  wdll  hold  office  for  The  Canadian  National  reported  | 


crease  in  operating  expense  so  that  were  obliged  to  give  their  full  time  tive  of  organized  labor.  year  to  date, 

j  net  profit,  before  providing  for  re-  to  the  duties  of  their  office;  the  The  council  wdll  hold  office  for  The  Canadian  National  reported 
iiewals  fund,  is  up  to  |2,003.3G6  from  councillors  will  not  have  to  do  this,  the  next  two  years.  In  a  statement  gross  revenues  for  the  month  of 

I  S1.!i5;!,320  and  on  this  basks  earn-  Members  of  the  old  council  were  following  the  election.  Mayor  Mac-  $18,786,278,  an  lncrea.se  of  $!»60..)6!l 

li  iiigs  per  share  are  up  to  $14.25  from  also  candidates  for  office  but,  with  Laren  said  that  taxation  and  unem-  or  5.4%  over  the  $17,825,009  ropnri- 

!  .Sis. 90.  After  pa.vment  of  dividends  the  exception  of  Mayor  MacLaren,  ployment  are  the  two  major  prob-  ed  a  year  ago.  I'or  the  year  to  date 

I  at  the  annual  rale  of  $10  per  share  who  beaded  the  Civic  Improvement  lems  to  be  faced.  revenues  are  up  $10,278,499  or  7.6%. 

tile  company  failed  to  earn  full  pro-  —  ,  — - - - The  Canadian  rarlflc  started  off 


\  i.sioii  for  plant  and  buildings  re¬ 
newals  fund  by  $463,288  which  was 
tiansferred  from  reserve  fund. 

Income  and  surplus  account  for 
I  be  past  two  years  ended  September 
30,  1936.  and  19,15.  indicates  change 
in  earnings  as  follows: 

lou  1915 


Rcirlual*  produred 
Mcrchandi.i-  sold  , 


5.22b.7A3  5,234.375 
1.640,060  1,688,708 
252.897  228.971; 

6,384  7.661  I 

7,126,104  7,159,714  I 


5.200,370  8.287,566  ! 


—  .  — - - - The  Canadian  Pacific  started  off 

WAIKERVIUE  NET  lUNION  US  HAS  rS“5i~S'?= 
SHOWS  INCREASE  GOOD  PROSPECTS  " 

this  decline  with  the  result  that  j 

_  _ — ^  I  I  •  IT  <■  •  pross  revenues  for  the  month  total-  ' 

Brewery  Profits  in  9  Months  Development  in  New  Heatuig  led  $14,250,000.  a  gain  of  $7,000  or  1 
Were  $16,352  Against  De-  Equipment  Should  be  Re-  0.05%  over  the  $14,243,000  for  Oc- i 

ficit  in  1935  fleeted  to  Earnings  ‘°ber  last  year.  This  is  the  smallest  j 


"There’s  no  place  like  home” _ 

but  there’s  also  "nothing  like  a 
change’’.  .  .  stop  at  this  famous 
hotel  . .  .  internationally  known 
for  its  Continental  atmosphere 
...  its  beauty  of  location  ...  its 
superb  service. 

Home  of  the  world-famous 

RUMPELMAYER’S 
RESTAURANT  ot  CAFE  de  to  PAIR 
SKY  GARDENS 

SINGLE  ROOMS  from  $3.S0 
DOUBLE  from  $5.00 
SUITES  from  $8 

Special  Monthly  and  Yearly  Rales 

ST.  MCI^ITZ 

On -the -Pork 

so  CENTRAL  FARK  SOUTH 
NEW  YORK 

"Continental  As  Its  Name" 

Personal  Direction;  S.  Gregory  Taylor 


Were  $16,352  Against  De¬ 
ficit  in  1935 


Net  profits  of  Walkerville  Brewery  -  -  -  -  . 

in  the  nine  months  ended  Septem-  Toronto.  —  Development  of  new  M’’'*"f®  *.*^*’ ! 

her  30th  amounted  to  $16,362,  as  house  heating  business  In  I-«ndon.  “P  i 

compared  with  a  substantial  deficit  OnL,  should  be  reflected  in  improved  30.000  oi  7.4  r  mer  flic  ^ 

in  the  corresponding  months  of  the  earnings  of  Union  Gas  Co.  of  can-  period  of  19.15.  j 


Toronto  Bureau  The  Financial  TImea 


[  0.05%  over  the  $14,243,000  for  Oc¬ 
tober  last  year.  This  is  the  smallest 
gain  made  this  year  to  date  by  the 
Canadian  Pacific  Uailway  Co.  and 


corresponding  period  of  1935. 

Comparative  results  to  date  fol¬ 
low: 


1.925.T34  7,872,148 1  previous  .vear.  The  company  Is  mak-  ada,  Limited,  during  the  coming  comparative  res 
77.632  8  1,1  72  1  jng  continued  headway  in  the  direc-  winter,  months,  it  is  intimated  from  • 

2  003  366  I  953  320  tiou  of  expanding  its  sales,  and  sn  official  source.  The  company  now  g 

i.405!520  i!405!5;o  I  w,ould  almost  certainly  have  made  a  has  5,070  house  heating  Installa-  Week  ended  Ort.  7_ 


Hd  Transt  from  re«.  463,288  504.2  15! 

Trans,  to  plant  ! 

A  build.  renewal  ; 

fund . 1.061.134  1.052. 016 

\\  ith  reference  to  sales  the  new 


considerably  better  showing  in  the  tions  In  the  London  market,  compar-  " 
first  three  quarters  if  it  had  not  ed  with  990  a  year  ago.  Becaase  of  jodav-. 
been  for  the  abnormally  cool  weather  the  large  volume  of  new  business  on 
this  summer,  which  tended  to  restrict  the  London  lines  since  the  changc- 
the  consumption  of  beer  and  ale.  over  to  natural  gas  in  that  city,  the 
With  the  nrospects  of  further  pro-  company  is  now  constructing  dupli- 


TOTAL  October 


4,14:).Ono  .3,!'42.T6fi  I 

n,P46.415  4.129.008' 

4,819,013  3,949, 698  : 
6.37V, 850  0,801.139  ■ 

18,786.278  17.82B,;  09  j 


V  ‘r,  T,  “TV:  .  with  the  prospects  of  further  pro-  company  is  now  constructing  dupii- 

Piesidcnf,  Tliora.ts  Bradshaw  statts.  normal  weather  con-  cate  transmission  lines  in  the  Dawn 

vniMr«  “in  n'‘rPf.rd?nrvplr'^ThP  d't>ons,  the  outlook  for  1937  is  fav-  field  and  between  the  field  and  the 
volume  in  the  preceding  year.  The  city  of  London.  This  will  insure  its 

value  of  residuals,  coke.  tar.  and  ’  ability  to  take  care  of  any  possible 

ammonia,  produced  during  the  year  Net  sales  peak  demands  made  by  heating  in- 

was  slightly  lower,  due  in  part  to  of  the  current  stallations  during  the  severe  winter 

the  sm.aller  quantity  of  coke  car-  crease  of  26.o  per  cent  over  the  cor-  weather.  The  work  in  scheduled  for 
bnnizod.  The.  prices  obtainable  for  |  responding  peiiod  of  the  previous  comnlotion  liv  npooinhor  1 
tlie  company’s  production  of  coal  tar  j  year.  In  this  connection  a  favor-  months  ended  Septem- 

atid  oil  tar  during  the  past  three  I  able  feature  was  an  expansion  of  earnings  report  of 


the  company’s  production  of  coal  tar 
and  oil  tar  during  the  past  three 
years  have  been  much  below  the 
prices  received  in  former  years  and 
any  improvement  in  the  tar  distilla¬ 
tion  indu.stry  should  soon  result  in 


which  is  more  profitable  tl^ draught  eonsolidated  with  its  who’lly-owned 
beer.  The  company  s  financial  posi-  subsidiaries.  Windsor  Gas  Co..  Lira- 
twn  continues  very  strong.  At  the  .  .  ,  ^ 


i  .  -  o.  .  _ _ _  i  ‘fctl*  and  City  Gas  Co.  of  I^ndon, 

(  onsumers-  Gas  To.  receiving  a,  end  of  September  current  assets,  I  ^  consolidated  loss,  after  de- 

highor  return  for  its  tar  Production.  i  which  included  $lo6.0o3  of  govern^  chargc.s  except 

-Appliance  sales  were  10  per  cent. !  nicnt  bonds  and  ®asb.  amounted  to  ^  income  tax.  of  $19,341, 

higher  than  in  the  preceding  ye:  ,  ^  $o-l,..-9.  compared  with  only  T -9.*  compared  with  a  profit  of  $11,333  in 


.Appliance  sales  were  10  per  cent.!  uici 
higher  than  in  the  preceding  ye:  :  |  $37 
and  51  per  cent,  higher  than  in  1934.  |  (*85 
Taxes  Are  Higher  '  P^r 


Taxes  Are  Higher  pany  brought  out  a  n®w  ma'tje^  Vhe  ’pe- 

Mr,  Bradshaw  slates  that  income  'carJving'^oul  an  extensive  mib- 

tax,  corporations  tax.  Workmen’s  ^  consid*erable  extent  to  eix- 

tov  HCliy  Cdmpaign.  nensps  Inciirrpd  in  ohtaiiiine'  new 


Feplemlx^r 

15,901.121 

Aupist  .... . 

la,‘:n3,62'» 

14,199,344 

•July . 

1  r>.2Pr»,2rc> 

14,886.392 

June  . . 

H,73‘*,76.> 

13.713,606 

Mav. . 

l.■.,4oo,^21 

11.017.172 

.^pril . . 

1 '>.041.771 

14.006.144 

M-arch  . , .  A 

14,4'(0,T10 

13,842.281 

February  ,  .  . 

13.066..’07 

12.123.8::3 

January  . . . , . 

12.712, 5.', 4 

12.110,286 

TOTAL 

to  Months. .  , 

153,234,.'>87 

142,956,088 

r.p.R. 

Week  codnd  Oct.  7... , 

3.189,000 

3,361,000 

"  "  14  . 

3.202,000 

3.397 ,00(» 

"  “  21... 

3.205.000 

8.161,000 

to  daye 

“  31... 

4. 6  54 ,000 

4,321,000 

TOTAL  October 

J  4.250.000 

14.243,000 

Fentcmher 

14.312,000 

13,445.000 

August . 

12.009.000 

10,936,000 

July . 

1  1.577,000 

I1.12.‘.()()0 

June  ......... 

10.958,000 

10,189,000 

May . 

1 1 .222.000 

y.91 3.000 

Anril. . 

10, .580,000 

9,986.000 

March  .... 

10.679.000 

9.497,000 

J  ebruary  ... 

9,279,000 

8,655.000 

JonU'.iry  ..... 

9.323.000 

8,266  000 

TOTAL 

KfMonlh".  . 

111,189,000 

106,259,000 

Compensation  tax  and  municipal  | 
property  tax  cost  the  company  j  ^  , 

$.509..561  in  the  past  year,  an  increase  Nickel  E^aiTlingS 
of  $19,017.  In  addition,  customs  du- 

tie.s,  excise  tax.  sales  tax.  fees  and  NuiC  Months 

licenses  amounted  to  $351,254.  Had  Up 

the  1930  tax  rates  been  effective  dur-  _ 

ing  1936  the  company  would  have  fm 


War  Materials 

Unknown  Factor 

For  ‘Equipment’ 


penses  incurred  in  obtaining  new 

house-heating  business,  particularly  For  ‘Elquipment’ 

ingS  fu  the  London  market.  Depreciation  _ _ 

ine  Months  greater  by  $31.-  (Continued  from  Page  1> 

n  S  iSr  period 

Up  50  Per  Cent,  inion  govermnent.  No  official  indica- 

13  5us  With  the  development  of  gas  re-  '  wuh  legard 


(('oniinued  from  Page  1> 


inion  government.  .No  official  indica- ' 
lion  has  yet  been  given  witli  regard  : 
to  what  business  may  possibly  be  ! 


saved  $231,376.  Changes  in  various  serves  and  recently  brought  in  al,  ,  u- a  in.*.  i>ua»iui.v  ue , 

tax  rates  payable  by  the  company  j?  "P  large  new  ga.s  well  in  the  Dawn  j  J'l  ""7 ' 

are  shown  as  follows;  at  $o8.o66,224  as  compared  with  $d0,-  Three  new  market.q  for  nnt.nnl  I  ’'Uown  views  of  the  Premier  and, 


1950. 

1936. 

Dom.  Inc. 

tax  •••««••• 

15  c;, 

Ont.  Coro. 

Tax  . 

0.5'% 

1  set, 

Workmen’s 

Comp,  lax  . 

0.9% 

1.2% 

Toronto  -  Property,  busi* 

ness  and 

inc.  tax  .... 

i.5  1  8 

a34.85 

Customs  duty  on  coal.  .  . 

-xSOc 

x75c 

Sfile.s  Fax 

1  % 

8 '7, 

I.xcis?  lax 

on  imports. 

none 

488,934. 

Use  of  Nickel  For  Plating 


field.  Three  new  markets  for  natural 
gas  are  now  being  served  by  the 


also  of  the  .Alinisler  of  National  De¬ 


company’s  Dawn  field-Ixmdon  line  at  ^®u®®  hardly  appear  to  hold  out  very 
Mount  RrvHc:p.q  Annin  pnri  Rvron  !  much  encouragement  for  any  large 


In  a  covering  letter  sent  to  .share-  Mount  Brydges.  Appin  and  Byron  ;  ' /op,."  ,V  .f  ^  .n  '  . 

holders  along  with  the  quarterly  and  the  company  has  constructed  |  ®  uf  military  expansiion 

statement.  Robert  C.  Stanley,  presi-  three  new  distribution  plants  for  -Advices  from  Ottawa  suggest  tlial 
dent  of  the  company,  savs:  ’’Coat-  these  communities.  in  addition  to  the  already  projceteci 


n— Mills. 

X — Per  ton. 


75c‘ i^iateinoni.  Robert  C.  Stanley,  presi-  three  new  distribution  plants 
8'7  dent  of  the  company,  says:  ’’Coat-  these  communities. 

^'7®  ing  one  metal  with  another  is  an  - 

ancient  art,  there  being  evidence  St.  Lawrence  Corp.  Special 
that  it  wa.s  practiced  by  the  Egyp-  Ryl.-..**  II  J  NI 


Meeting  Called  Nov. -19th 


i  Working  capital  is  lower  by  $93,-  j  tians  as  long  ago  as  2500'  B.C.  The  ivicciuig  v^aiieu  ixO 

1000  at  $2,754,337  while  investment  j  modern  art  of  electroplating  dates  — - 

i  in  properties  is  higher  by  $193,000.  i  back,  however,  only  about  a  cen-  A  special  general  meetin 


Its  for  -Advices  from  Ottawa  suggest  tliat ' 

I  in  addition  to  the  already  projected 
i  Trans-Canada  airway  service,  whirli  ! 
•iai  ■  "'**  the  purchase  of  a  con- 

'  I  siderable  number  of  planes,  the  gov- , 

-19th;  eminent  seems  likely  to  add  materi-  j 
i  ally  to  the  aviation  brancli  of  its ; 
of  the  I  defensive  forces.  It  is  estimated  un-  !  j 


SXEL£Q| 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns. 
Tenuis  rourls.  • ’emeleric.s,  ore. 
Also  for  part i( inns  or  safety 
guards. 


F  real  fenr.^ 
B«*rvic«  call  on 
UB.  Calaloi^ua 
Hiid  ratinirtlrs 
turni.xhefJ  rtn 
request 

The 

Steel  fompany 
of  Canada 
Limited 

HAMII.TON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Z.Bnds,  Mortgugea  and 
Inaurance 

200  TORONTO  GENF.RAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


fixed  assets  •  ing  carried  at  $22.- |  tury.  During  the  early  days  of  the  class  ’’A”  preferred  and  common  |  that  gznernment  purchases  ;  1  TH rtf  p  PppT  Jfc  ^0 

ftoo  CO.-:  oo  ,.,.......,,.,,1  *91  non  on- I  T.i^i.ni  ninnf v/w4nnncHir>n  s-hareholderR  of  St  T-awre-nen  Por.  for  air  scrviccc.  both  military  and  !  I  tx/wliU;  1  Li  Ij  1  LX  W. 


093.825  as  I'ompared  with  $21, 900.80’ 
in  1935.  Current  assets  at  $4,136,' 


nickel  industry  electro-deposition, 
or  ‘plating,’  ■was  one  of  the  most  im- 


s-hareholders  of  St.  I.awrence  Cor-  for  uir  scrviccc,  both  military  and 
poraticni'  Limited  has  been  called  for  commercial,  will  be  in  the  neighbor- 1 


715  are  practically  unchanged  and  portani  ouilets  for  the  metal.  While  November  19  next  to  consider  the  hood  of  $25,000,00(1  during  the  next 
consist  chiefly  of  investments  of  $1.-  now  greatly  over.shadowed  by  other  plan  of  reorgamization  recently  an-  j  two  years.  Indications  are  al.so  given 
989.861.  iuvnetoriea  of  $1,318,690  and  u.scs.  plating  to-day  consumes  ap-  nounced  for  Lake  St.  .John  Power  j  that  considerable  i)urcha.se.s  of  mo- 
rcceivablcs  at  $775,992.  Current  lia-  proximaiely  ten  per  cent,  of  your  Paper  Co.,  Limited.  ^  |  tor  cctuipment  nia.v  be  looked  f.or  as 

hilities  .show  some  increase  hut  the  company’s  output  of  nickel.  accompanying  letter.  .A.  K.  j  a  result  of  an  expected  govemmeni 


hank  loan  at  $495,040  is  $11,300  low-  ‘‘Nickel  plating  is  carried  on  ex- 
er  than  in  19:15.  .Accounts  payable  tcusively  throughout  the  world  and 
ai'c  up  to  $454,356  from  $164,430;  re-  ps  use  in  widely  diversified  applica- 
.sci  ve  for  dividend  is  unchanged  at  tions  is  steadily  increasing.  In  Can- 
$351,380.  ada  and  the  United  States  alone 

Reserve  fund  has  been  reduced  to  there  are  some  6,500  plating  estab- 


In  an  accompanying  letter.  .A.  K.  a  result  of  an  expected  govemui' 
Cameroin,  president  of  St.  I.,awrcnce  decision  to  iiioderni/.e  the  militia. 

that  this  CX-  .situation  soeius  lo  be  thal 

eZi  while  mo.sl  of  the  armament  rumors 

cause  of  the  interest  of  'St.  l^wren-  ,  ,  * 

ce  Corp.  in  I.ake  St.  John,  directly 


LIMITED 

riwNriAL 

Appraisers  and  Valuators 
Estates  Mana^red 

CALIiAKY  U.ANVIIV 


Fanny  Farmer.Sales  In 

October  Gained  25.8  P.C. 


t1i©  United  States  nlonc  j  through  ownorshlp  of  over  of  he  ttlkcu  \\illl  tl  OJ  Scllt,  ,  Toronto  Bureau  The  Einancial  'limes 

some  6,500  plating  estab- j  latter’s  common  stock,  and  in-  seems  likely  that  there  niay  lie  '  Toronto. — Sales  of  l■'anny  i•'al•lnel■ 
directly  through  ownership  of  over  l*uying  by  the  (  aiuidiun  ;  r  spoiie,  Inc.,  totalled  $IS4.i47 

98%  of  the  common  shares  of  St.  i  KovccbbisbI  to  supplement  materi-  ,il  October,  an  increase  of  $99,:;i0.  o 
Lawrence  Paper  Mills  Co..  Limited,  I  increased  volume  ot  busi-  ;  5.s  per  cent,  over  .sales  of  $181, HIT 

which  o'wns  all  of  Lake  St.  John  pre-  |  ness  already  accruing  to  the  nia-  m  C'lctober,  1!i15.  Foi’  ilic  10  nioii'h-; 
ferred  stock.  jority  of  the  C(iuipment  and  steel  ended  October  30.  1936,  sales  total 

The  letter  states  that  a  majority  I  companies  as  a  re.suit  of  the  general  J-(, 1  18,454,  an  increase  of  $592,218,  or 
of  the  board  of  directors  favor  ac- !  expansion  in  business  conditions  that  16.6  per  cent.,  over  sales  of  *3.556.- 


$5,962,135  from  $6,425,721  due  to  Ushment.s  in  which,  in  1935,  approxi-  directly  through  ownership  of  over  snff'e'ent  buying  by  the  Canadian 
transfer  of  $463,288  to  plant  renew-  niately  36,000,000  square  feet  of  other  of  yjg  common  shares  of  St.  g<3verninent  to  supplement  materi- 


This  transfer  plus  earnings  per-  metals  were  coated  with  nickel. 


niii  tlic  compan.v  to  all(iw  statutory  ‘'Conirarv  to  popular  impression,  which  owns  all  of  Lake  St.  John  pre- i  *1®-’’*^  already  accruing  to  the  nia 
allowance  of  $1061.1.44  for  the  year  the  advent  of  chromium  plating  has  ferred  stock.  jority  of  the  equipment  and  sice 


which  brings  the  re^serve  for  plant  distinetly  advanced  the  use  of  nickel 
renewals  to  $4,916,-^62  as  compared  underlying  the  chromium 


wuh  $4,171,616  in  1935.  During  the  upuallv  Is  a  thicker  coating  of  ceptance  of  the  plaji. 

_ 

spent  $496,308  on  repairs.  corrosion  and  to  assure  adher-  - 

here  ha.s  been  on  change  in  cap-  chromium  finish.  Famil- 

ual  s  o(  k  of  which  there  remain.s  ^  examples  are  household  appli- 

n  u-M'nUnt''  ^  ances,  automobile  parts,  plumbing  .  ”  = 

;  _ _ _  fixlure.s  and  hardware.” 

o*  .1  ivi  A*  1  Comparison  of  earnings  fig- 

OlXtn  INeW  Airplane  ures  tor  the  3rd  quarter  and  the  i  T  ft 

'■  For  Canadian  Airways  ^  months  of  1936  with  those  for  j  ISont 

_  ^  1935  follow;  m  i 

3rd  Quarter  3rd  Quarter 

I  In  addition  to  the  two  T»ckheed  1936  1935  | 

‘’Electras,”  two  Stinson  “Reliants”  95"^'  i 

J  V,  •  u-i  1  J  1  oo  .  -  L  Adm.  Exp,  .  .  .  390,852  389,036  v/ 

and  .one  Fairchild  model  82  which  ' 


Lawrence  Paper  Mills  Co..  Limited,  I  increased  volume  ol  busi- 


has  developed  during  the  past  year.  2:;6  in  the  fir.st  10  uionih.s  of  I! 


To  Bondholders  and  Dehentureholders  of 

Lalke  St.  John  Power  &  Paper  Co.  Limited 


HI'LW^  Oil*  J*ROI)I  C'l'lON  'was  tiio  hiKhf.^r  monthly  output  sinre 

Ottawa.  —  Thp  Canadian  produf-  hunntr  .Juno.  103*;.  pro- 

lion  of  orude  petroleum  re.rhed  a  ;Vhn""i.,''':;ur''»  1';,,”  -•''.•‘lo 

total  of  139.910  harrel.i  in  .tuli-.  ec-  luirifls  were  produced  Output'dur 
•  ording  to  a  .statement  i.s.atied  by  ilie  Ing  ilic  fii,,t  .-^even  moiuh.s  of  I'l'-c 
lYominion  Rureau  of  CUatl.stic...  Thi.s  loialled  S2:(,ill8  luirrel..  "  ' 


LIMITED 


Operated  bv 

/>orHinif>a  SJivauv*  Li»Mifed 

Operating  Aircraft  in  Labrador 

With  Main  Bases  At 
NORTH  WEST  RIVER  &  ASHUANIPI 
Lake 

KatJio  Stations  nt 

North  West  River  and  Lobstick  Lake 

Registered  OIRce  Executive  OfHce 

360  ST.  JAMES  ST. 
Weter  otreei.  --  , 

.Sl.  .lohni.  Nlld.  Montreal,  Que. 


summer,  the  purchase  of  a  Norduyn  •^‘her  inc.  .  .  . 
“.Norseman”  was  announced  this  Gross  Lammgs 
week,  by  C.  H.  Dickins,  Superinten-  Taxes  .... 
dent  of  .Northern  Operations  for  ('an- 
adian  .Airways  Limited. 

Tills  machine,  first  of  its  kind  in  '  N't  Eammes  . 
Western  Canada  to  be  fitted  with  |  *^*'’*  - 

-supercharged  Pratt  &  Whitney  AVasp  ;  Nei  Avail..  .  . 
engine  of  550  h.p-  is  to  be  delivered  '  Bivid.  .  . 
.November  15lh  and  will  be  flown  j  • 

from  Montreal  to  Edmonton  via '  Surplus  .... 
Winnipeg,  to  be  put  into  service  in  |  _ 
the  .MacKenzie  River  district.  The 
.Norduyn  “Norseman”  has  a  gross 
weight  licensed  of  6450  pounds  and  2dm  F.x°^'* 
when  equipped  as  a  ski  plane  carries 
a  payload  of  2.750  pounds.  The '  Nn  Oper.  Profit 
•■Norseman”  is  fitted  witli  all  tlie  ^  '  ' 

latest  appliances  for  instrument  fly-'  Cross  Lam.  . 
ing,  an  electric  starter  is  fitted  and  I  interest  .... 
other  electric  equipment  includes  •  n^prec.' 6  Depi. 
mooring  and  navigation  lights,  al.so '  Retirement  .  . 
lights  in  the  pilot’s  and  passenger’s! 
compartment.  i  nebs. 


prairif:  lioi.n  oi’tpit  i  i> 

Winnipeg. — .Manitoba  and  Sn.skal- 
rhowan  produerd  IHt,011  otince.s  nf 
!  fcfold  in  Auiju-st  as  a^ains’^t  H  457 
1  ounc«H  in  tho  pracedinK  month.  The 
I  Lagruna  rtotd  MinaM  Ltd.  reported  pro* 
duction  in  August  for  the  firnt'  time. 


Net  Knni. 
rVfm.  on  Debs 
fax  AdjuRt.  a 

N>I  Avail.  .  . 

Pref.  Oivid.  . 
Com.  Divid.  . 


Earn  on  Com. 


$11,383,617 

$10,452,982  1 

62,630 

95,273  1 

$13,446,247 

$10,548,255  ' 

2,043.899 

1. 223, 65  1  ; 

1,308.469 

1.218.884 

52  1.773 

336,296 

$  9,572.106 

$  7,742.585 

1  14.525 

$  9,572.106 

$  7,628,060 

483  475 

483.475 

5.102.359 

2.915,634 

$  3,986.273 

$  4,228,951 

62c 

50c 

9  Months 

9  Months 

1936 

1935 

$38  940.357 

$26,709,325 

1.203,383 

1.117.727 

537,736.973 

$25,591,598  ! 

263,(91 

329,091  1 

$38,000,664 

$25,920,689 

172  366  ' 

5.825.365 

3.157.262  I 

5,858.363 

3.565,452 

1,287.856 

944,782  1 

$27,029,080 

$18,080,827  i 

1  14,525 

264.896 

$26,764,184 

$17,966,302 

1.450,4  24 

1.450.424 

13,120,352 

7.289.084 

$1 1,193,408 

$  9.226.794 

$1.75 

$1.14 

Your  Committees  unanimously  recommend  acceptance  of  the  Scheme  for 
Reorganization,  details  of  which  have  been  sent  to  all  Bondholders  and 
Debent ureholders  of  record. 

Large  representations  are  required  to  obtain  a  quorum  at  each  of  the  forth¬ 
coming  Bondholders’  and  Dcbentureholders'  Meetings.  It  is  therefore 
essential  that  Bond  and  Debenture  Holders  either  be  present  at  the 
respective  Meetings  in  the  King  Edward  Hotel,  Toronto,  al  II  a.m.  on 
November  26,  1936,  or  be  represented  by  proxy. 

Complete  information  and  the  forms  for  the  deposit  of  Bonds  and 
Debentures  for  use  at  the  Meeting  and  proxy  forms  are  available  at  any 
of  the  offices  of  National  Trust  Company,  Limited,  or  at  the  offices  of 
the  Secretaries  of  the  Committees. 

If  you  have  not  deposited  your  Bonds  or  Debentures,  and  obtained  a 
Voting  Certificate,  you  are  requested  to  do  so  as  soon  as  possible.  If  you 
cannot  be  present  at  the  Meetings  in  person  you  are  urged  to  execute  a 
proxy  and  forward  it  to  the  National  Trust  Company,  Limited,  Toronto. 


D.  H.  .McDOLGALL. 

Chairnuntf  Bondholders’  Committee. 

D.  FRASER  WILSON. 

Secretary,  Bondholders’  Committee 
15  KING  ST.  WEST.  TORONTO 
Talaphona;  Waverley  3681 


A.  STEWART  MrMCHOl.S. 

I'.hairman,  DebenturebolderR'  Committee. 

OSW  ALD  BRAND. 

Secretary,  Debentureholder*’  (Committee 
132  ST.  JAMES  .ST.  WEST,  MONTREAI, 
Telephone:  Balair  2674 


J 
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WILL  BUY  STOCK  Ir  r. 
TOSAVESALEOF  I  „  , , 

PAINT  CO.  assets!  i^nd  Market 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  13.  1936 

WALKER  ADDS  TO  !  VOLUNTARY  i 


Norman  Holland  Makes  Cash 
Offer  For  Shares  of  Brand* 
ram-Hcnderson  Ltd. 

PRICE  OF  $2  A  SHARE  j 

Says  Disposition  of  Assets  Will! 
Mean  Wiping  Out  Sharehold*! 
ers  Assets  and  Close*Down  of  i 
Plant 


Dominion  Issue*  Continue 
Firmer  Trend — /d^rtas 
Strong  in  Generally 
Steady  Provincial  Mar* 
ket  —  Adjustment  In 
Papers 


U/JII  iri/n  1  |||\Q  VA  I  Aiipiist.  1935.  and  Inventory  tn  <  .nn- 
*T/llill|jl\  xll/l/U  11/  ! Greut  Hritaln  is  up  lo  13.- 

I  107.618  original  pauge  Iroporiul  proof 

lyFT  PPnriTC  A  Mil  I  gallons  from  13.850,085  pal.  in 
ilLll  1  l\vi  lllj  /llll/  Current  liabilities  have  been  rut  j 

WORKINI^  fAPITAI  '  !ro™rJ^;;o,lorb"nrfo“„!.5V.T‘S 

If  VlllllilU  vnl  llllLj  146  from  $7,574,914.  Aceotints  pa.t-. 

I  _  [able,  including  reserves  for  taxes. 

Earnings  For  Year  Ended  Aug- 1  ’’P  $3,968,049  from  .$1,151,316. 

ua*  »...  efi  Kc  _  Fixed  assets  am  carried  at 

Eqiw  to  $6.56  a  |g4  |,]46  after  dedurting  depreciation 
I  reserve  of  $6,395,056.  In  19,35  fixed 

- -  I  as.sets  would,  on  a  eompanible  basis.. 

COMPARES  WITH  $4.58  I  be  earried  at  $10,587,766  after  pro- 
'  —  .  ..  viding  depreciation  reserve  of  $5.-1 

Net  Working  Cwpital  Nearly  !  <’‘*.31 5.  The  $8,000,000  of  debentures  [ 


VOLUNTARY  CUT 
IN  INTEREST  FOR 
MANITOBA  AREA 

Mortgage  Companies  Act  Inde* 
pendent  of  Attitude  of 
Munidpalitie* 

ADJUSTMENT^FAVORED 


Crj  /VSSetS  and  Close-Down  of  l  Toronto  Bureau  Tha  Financial  TImaa 

Plant  I  Toronto.  —  5V’hllo  there  was  no 

-  I  marked  activity  In  the  bond  market 

Following  upon  a  letter  sent  Dominion  of 

to  bondholder.s  and  shareholders  of  Cismaxla  bonds  were  generally  firm, 
IJrandram-Henderson  Ltd.  by  the  |  upward  price 

president  of  the  company,  Peter  Jack. !  noted  during  the  first  week  of 
on  behalf  of  directors  informing  j  Provinci.-il  bond.s  were 


!t  Working  Capital  Nearly  I  rhe  f8.000.ooo  ot  uenentures  .  Winnipeg.  —  Voluntary  reduction 

Doubled  at  $20  498  761  —  i  ®*’°ws  as  a  liability  for  the  first  time  |  of  Interest  rates  to  six  per  cent,  on 
Banlr  u  !  "’hilc  contingency  reserve  has  been  farm  mortgages  throughout  Maul- 

/wi  ewv  *'eaucea  by  j  increased  to  $991,700  from  $514,787.  toba  and  downward  adjustment  of 
9b|UUO,0O0  I  At  August  31.  1936,  there  wert^  out-  mortgages  and  agreemciifs  of  sale  In 

,  -  -  ■  !  standing  460.818  .shares  of  preferred  the  province’s  drouth -sir leken  areas 

oronto  Bureau  Tha  Financial  Timas  I  stock,  redeemable  at  $30  per  share,  has  been  announced  by  tiie  Donii- 
roronto.  —  Hiram  Walker-Gooder- ;  and  660.000  shares  of  common  stock,  nion  .Mortgage  and  Investment  asso- 


Bank  Loans 

$6,000,000 


Toronto  Bureau  Tha  Financial  Timas 

Toronto.  —  Hiram  Walker-Goode 


roprcseiitji.tives 


IJrandram-Henderson  Ltd  bv  the  I gradual  upward  price  rwT"’?;"  "alKer-Gooder- :  and  660.000  ^"hares  ot  common  stocK.  n  on  .viongago  ana  investment  asso- 
president  of  the  com  nan  v  Peter  Tnctr  "'ond  noted  during  the  first  week  of  u  *  “^^rned  $6.56  per  ,  Surplus  was  $10.580, 9a8  as  eomjKired  ciat  on, 

on  behalf  of  rfirecter^-’  w  ' i  ^'or^niber.  Provincitil  bonds  were  ®**are  on  the  660.000  shares  of  com- 1  with  .surplus  of  $8,244,484  at  August  The  as.soeiatlon  and  the  .Manl- 

ihem  tint  there  w-n  a  !  ®‘®ady  and  show  little  change  with  outstanding  in  the  year  31.  1935.  Deducted  from  surplus  is  loba  Mortgage  Ixians’  assorlaiion 

uf  .an  offer*  hemir  rLcIvf  [  ^  ^  '  ‘-*1®  exception  of  some  of  the  Alberta  August  31.  1936,  as  compared  the  amount  of  $1,000,000  representing  |  •“f  id  the  reductions  will  be  imt  into 

assets  of  i««ues  vvhirh  madrtwo  point  adjusted  net  profit  of  $4..5S  settlement  in  full  of  claims  advanced  effect  immediately.  More  than  30 

men!  i;  made  brCn  an^^^HoHand^  ■  n<rdcfmUe  iu  the  preceding  year.  On  '  by  the  U..S.  Treasury  Departn.ent.  'onn  institutions  are  t^uernval. 

managing  director  that  ho  ia  1  f'’e'wl  with  gams  exceeding  losses  in  i  $o4.729,133  largest  iu  the'  Income  and  siirpltis  account  fol-  Municipal  topnseiit.i.tneh  .u  .i 

[•ared  to^aemiire  6n*nol  oLt  f  J 1  ^®g’’®®-  The  newsprint  Issues  «>™PaDy’s  history,  there  was  net  low.s  for  the  fiscal  years  ended  conference  In  Mtltla.  Man.,  with  tbo 

wnershin  mTrLf  that  tf  were  .all  weaker  with  the  excepti,^  Profit  of  $4,796,120  available  for  pre-  i  August  31;  ?,?' r.‘^'  "r 

. 

EE'S^'r 

' E !  ~s::r  "  r:'  I 


W.  J.  Hume,  president  of  the  cohi- 
pany,  refers  to  Improvement  shown 
during  the  past  fiscal  year  and 


■  ..II  1.  . -  —  .  •  I  -  appreciiition  shown  by  i  an  increase  over  the  same  uocimi  of 

S  II  one  half  of  his  stock  holdings  the.se  issues  during  the  current  year  1935  and  resulted  In  a  satisfactorv 
and  thus  retain  half  of  his  interest  j  and  the  recession  of  the  past  week  !  increase  in  earnings  The  comp^^^^^^ 
MI  the  company,  while  obtaining  cash  which  set  back  the  Abitibi’s  by  2  i  suit  against  ins,. r.-Lo  cmina.iL 


It  is  also  suggested,  by  ,Mr.  Hoi- j  reeont  mouths  bus  fully 

land,  iu  announcing  hi.s  offer  for  pur- M**'’®oP'ntcd  increase  in  earnings  for 


James  &  George  Stodart  Ltd-  and 


i.Zf  reads  ill  part'  arfol cuffieiont  deposit  of  i  ‘he  end  of  the  fiscal  year  under  re- 
•My  offer  Involves  mv  i^ivcat  ics  to  assure  file  rtiquisite  I  '’^w.  Working  e.apital  has  been  in- 

meni  of  sav  $50  00(  in  the  nre?er^^  Onorum  at  ijio  meeting.  The  Con- j  "eased  to  $20,498,761  from  $10,956.- 
and  co^non.^  Sieh^  <^0  funding  op- 

iiinatclv  are  not  renresented  hv  mv  accept  la  shares  of  stork  in  erations  and  increased  earnings. 

assc^%fV  lo  not  mrke  a  s^ie^^^^^^^  ’IT"  ^he  next  Comparison  of  working  capital  at 

»r  the  omnnanv  I  ivitl  tnso  mv  «rn  >®ars  is  no  boon  to  bondhold-  August  31.  1936.  with  that  one  year 

had  that  much  for  half  ,u„i„  o,.  by  bondhold- 1  I9J6  I91t 


Cost  of  goode 
sold  •  •  •  •  • 

40.242.0S6 

Net  profit  on 

bales  •  •  •  • 

$14,487,077 

Add:— 

Other  income  •  * 

)SI,284 

Less: — 

Selling'  and  gen* 

eral  exp.  .  •  • 

7.601.870 

Exec,  salaries  •• 

124,250 

Legal  fees  .  •  • 

103,598 

Directors*  fees  •• 

4,500 

Debenture  ini.  • 

223,722 

disc . 

22.068 

Dunk  interest  » • 

115.548 

Depreciation  •  • 

391,065 

W  o  premises  .. 

01.641 

Loss  on  capital 

RHReiS  .... 

92.249 

Conting.  res.  .  • 

73,070 

Income  taxes  ,• 

964,958 

Net  profit  •  •  0 

$  4.796.120 

x$3.486,4l2 

I.ess : — 

460.818 

460. B!« 

ConiTiion  divid.  • 

990.000 

Surplus  for  year. 

9  3.345.502 

$ 

LOJ7.504 

Previous  surplus. 

8.244,484 

5.5V4.17II 

Less:— 

Inc.  tax  prior  VfS. 

^  . . 

57>,28I 

Excess  ins  prem. 

72.354 

Settlement  V.  S. 

Treas.  claims. 

1.000.000 

Add;— 

Adjust,  inc.  tux. « 

65.527 

Surplus  forward  • 

$10,580,959 

$ 

8.244.481 

X — After  ddjustinent  repreiiontins  $120. 
762  of  reserves  applicable  on  prior  years. 


had  been  suggested  by  fuc  luaniug 
firms.  ! 

Statement  said  by  the  mortgage  j 
companies  Saturday  said:  “The  prln- I 
clpal  lending  Institutions  interested  ; 
will  at  once  proceed  to  pul  into  1 
effect  hr  that  area  (the  13  drouth-  j 
area  municiiialities)  a  plan  for  ad¬ 
justing  mortgages  and  agreements 
for  sale  on  a  basis  which  it  is  felt 
will  effectively  meet  the  nt^eds  of  tlie 
situation  insofar  as  tliesc  liebls  arc 
concerned. 

"In  the  rest  of  the  provinre,  the 
principal  lending  Instil  ni  ions  are 
willing  lo  arrange  generally  with 
farm  borrowers  and  piircliasers  for 
suitable  extensions  of  time  and  an  ^ 
effective  rate  of  interest,  in  tiiture 


ALBERTA  REPORTS  ; 
ANOTHER  DEFICITI 

_  i 

And  Ft^re  Is  Greatly  Increased  ; 
When  Telephone  Loss 

is  Included  j 


V\V  Q  fOEESlCHE  ^ 

/  ^  JUDGJ^Ejqr^ 

/  Q  ^ON’STANl'  k 

lAL  <■  M 


WIL.I/  YOU  PUT  THESE 

AT  HER  FIIV€IIER-TIPS? 

By  naming  a  trust  institution,  such  as  this,  as  Executor  and 
Trustee,  you  can  relieve  your  wife  and  family  of  the  respon¬ 
sibilities  and  problems  that  mav  otherwise  be  a  tremendous 
burden — and  a  precarious  one — for  them  to  bear. 

At  your  convenience,  comein  and  talk  over  the  business  and 
financial  side  of  your  estate  plans  with  one  of  our  officers. 

Crown  Trust 

Company 

AILLiAM  I.  Of  Aft,  ft'es-dmi.  JOHN  i-'NiKiN'  \/,-:r  P'rs  arn*. 

APTHUft  LYMAN.  Vict-Presldfnt.  iftVING  P  ktxFORD,  Gen.  Mg' 

393  ST.  JAMES  STREET  WEST,  MONTREAL 

EXECUTORS  -  TRUSTEES  -  FINANCIAL  AGENTS 


had  that  much  for  half  their  iu- 
leresus.  If  on  the  other  hand  the 


ers.  the  market  for  the  share.s  would  «»««»» 


1916  191$ 

$26,171,51$  $20,fl04.I1l 
$. 874,754  0,848.1  51 


company  ^uce^.rUie  bondrwill  ’"f  "  - '  -  ~  ”  i 

worth  their  par  value  ajul  the  ^"®  ’■®’'’aln  without  tn-  Workmp  Capital .  $20,498,761  $io, 956,798  [ 

.shareliot<iprs  will  Ktilt  riav«  c:n  rw,.-  Tof  o-  period  of  at  least  three  n...f  i..  tin.4.._  : 


■shareholders  will  still  have  50  per 

'  '".Vl;  •  I  In  submitting  the  report.  TV.  J.j 

inv  LlieriTthl*fXro1?f  tho^^^^  Treasury  Bills  Show  Trent!  j  Hume,  president  of  the  company.  | 

iK^v  We  it*  first  make  g^d  T'esuUs  of  the  sale  of  Dorainioai  says  in  part:  “The  re.sults  from  op-  | 

our  properties  then  ^establish  Uic  'treasury  Bills  on  November  13  may  erations  for  the  fiscal  year  ended  i 

bonds,  before  the  shareliolders  can  f <^»®  ^'■®  I 

purTicinatc  bond  market  in  the  immediate  fu-  the  inception  of  your  company  and 

“1  will  'agree  that  If  I  obtain  a  ^"7-,  '’'‘’®  .’■®®-  the  improvement  generally  may  be' 

niajoriiv  of  the  shares,  I  will  not  ‘i^v  cos.t  of  0.643%  on  Septem-  attributed  to  an  Increase  of  oven 

■sell  such  majority  to  anvono,  unless  i  r  ''  ^  ^’’'■®®  y®’"'  company’s  | 

I  tic  nitiPi-  vhnrobntHorv  hi.vn  »hn  I been  sold  ct  higher  cost,  I  products  duHng  tlic  ycRr.  : 


Results  Bt>st  Iu  History 
In  submitting  the  report,  TV.  J. 
Hume,  president  of  the  company. 


bond  market  in  the  immediate  fti-  the  inception  of  your  company  and 
lure.  The  Dominion  secured  a  rec-  |  the  improvement  generally  may  be 
ord  low  cost  of  0.643%  on  Septem-  |  attributed  to  an  Increase  of  over 


n'rriiw  /inniirTII  F.dmonton.-Unemplo.vmeut  .relief  ; 

V  I  M  Ally  I-kIIUi  I  H  m  Albertti  for  tint  fiscal  year  ending 

Ull4fll/1  UllVff  111  .March  31  cost  $5,317,81:1  bile  iimfils 

fI51Tnri'I\  C**rm  liquor  board  tolalled  $1,802.- 

BI  UNIIlI/  jlttL*  i*'-'"®'; 

treasurer,  reported  as  he  issued 

— _ — -  ^  I  it,^,  public  ueeouul.s  for  the  year.  A.s 

Securities  Will  Be  Listed  In !  previously  announced  in  tlie  report 
Montreal _  Has  Bulit  Up  '  I’oudlioUler.s’  survey  couiuiit- 

Urge  Business  Through-  [  '®®-  "’®  ‘'‘  ‘“’i'".” 

*  I  amounted  lo  $1,()a0,(ns.  compared  to, 

out  Canada  $1.7:!8.050  the  previous  ytar. 

-  Witti  regard  to  tlie  deficit  for  1935-  i 

The  arrangements  being  comiilel- |  26.  the  provincial  treasurer  points! 


mhat 

aie  Uavclxii  clie/nuii? 

n.ink  rhcqiic.s  is-siicd  in  dciioni- 
iibi lions  of  SI 0-20- .SO- KM)  y,nd 
r.tsluiblr  iinyulinc  lliroiifili 
K.inks,  Hotels,  Railways.  .Steain- 
I’oaf  (xnnpanies,  bus  lines 

Vaf  Your  nV/j 

Hy  IraielrrC  Uifuuf  , 

IMPERIAL  BANK 
OF  CANADA 

^■■■11 . .  ■■  «■  .I..  ,1 1 II  .1  7 

HEAD  OFFICE 'TORONTO 
BRANCHES  THROUGHOUT  CANADA 


I  be  other  shareholders  'have 


right  to  the  same  terms  as  I  get,  |  *;^®  ®®'  petober  oy  ai,  o.<,)uvr.  .a  |  "uur  eiatm  agarust  various  insur-  i  tention  to  the  steady  growth  of  this  ! 

but  a.s  I  am  buying  this  stock  as  an  i  siinilar  sltu^ion  prevail-  |  anee  companies  for  the  explosion  and  prominent  Canadian  industrial  or-  j 

investment,  there  is  no  likelihood  |  i  ^''■® ^ ganization. 

of  any  such  situation  arising.  Bure- 1  ,  ^  strangthon^  in  November  Peorla,  Illinois,  has  been  placed  in  United  Steel  Corporation  was 
ly  this  concrete  offer  on  a  partner-  dropped  j  suit  and  i.s  now  pending  in  the  formed  a  few  years  back  by  a. strong 

ship  basis  is  sounder  and  fairer  jo  I  ®^,®^p  ^^®  j  United  Slates  District  Court  in  Chi- i  group  of  Canadian  interests  lieaded 

I  be  sliareholders  thaai  any  alterna- |  Tho  case  has  been  specially  j  by  P.  R.  Gardiner,  of  Toronto,  and' 

live  that  can  be  suggested,  Involv- j  set  for  trial  on  January  5,  1937.  and. }  t.  J.  Dillon,  of  AVelland  and  New 

iiig  Ulc  higlil.v  problematical  gen-  .  P<  at  v  . .  s  p,nt  ana  it  will  be  of  |  according  to  the  advice  of  our  attor-  j  York.  i 


of  the  hiss  on  the  provincial  tele-  ■ 

Rtrangthon^  in  November  j  Peorla,  Illinois,  has  been  placed  ini  ‘’“unitt.d**  Steel  Corporation  was  fi!’c.ai'’%car  *^^-Vs  'jiV'tV'i  595  •  **in  *'utc  i 

“  ci?h  ™cLs"ivS  sr  uS^Tl'he  I  .T.,.';!?'’.;”!.  t  ..a* '»™“‘  ?  >’>  n:o5™,  yeu.  Vi ■ 


I  be  sliareholders  thaai  any  alterna-  ®<^®®  **‘‘‘'*  ’’®®“  sptc'alb' i  by  P.  R.  Gardiner,  of  Toronto,  and 

live  that  can  be  suggested,  Involv-  ^  ^  set  for  trial  on  January  5,  1937.  and. }  t.  J.  Dillon,  of  AVelland  and  New 

iiig  Ulc  highly  problematical  gen-  „  ^  h according  to  the  advice  of  our  attor- j  York. 

ernsity  of  the  bondholders  who  have  rew^^  this'‘'veT  '^®  t”®**  Included  in  the  merger  arc  Siaii- 

alretidy  surrendered  part  of  their  ^  ^  “During  the  year  your  directors  i  dard  Steel  Corporation,  the  plants  of 

l  ights  to  the  .shareholders.  ...  .  „  .  „  . .  extended  your  companies’  interests  I  which  are  located  at  Port  Robin.son, 

•To  the  bondholders  T  offer  lo  r>,,riTi'*  the  nsst  week  u  nriiich  Great  Britain  by  the  acquisition  j  a  short  distance  from  Welland.  Gnt. 
hiiy  llie  new  no  par  value  shares  to  “  ruled  fh-eV  the  British  cJove^  of  «•  controlling  interest  in  one  of  i  The  plant  was  started  in  1912  and 
whirh  they  are  entitled  under  ffi®  :  principal  of  ^  oldest  whisky  houses  in  Scot- |  .specializes  in  .structural  steel,  steel 

plan  of  reorgantzatuvn.  Each  $1,000  :  ,,>37  in  j  laud.  Geo.  Ballantine  &  Son  Limited.  I  bridges  and  build  inps;  The  Dodge 

hnnd  will  receive  lo  shares  of  no  •  ruling  reversed  a  previous  nil-  ^  Subsequent  to  tho  close  of  the  fiscal  '  Manufacturing  (^onipany.  which  was 
bnmiho  riei4*T9^00  L  lowor  Court  and  must  in  i  year  the  remaining  minority  Inter- |  established  in  1886.  an:d  specializes 

-  f>c  aiiproved  by  the  House  of  i  ®«ts  of  this  eompauy  and  also  in  in  power  transmission  machinery, 

w/tw.n  I  on  nir  «i  nm  hn'mli  ’'“rds  but  the  TVar  T^an  r,Vs’s  of  1937  i  James  and  George  Stodart  Limited.  ■  delator  and  ronveying  equipment. 

Ihe  hona.  (S.m.lMI  per  oonai.  , _ _ j  , _ unrl  Thn  Wtlrllnr-  nr.nHInr.  rnmluinv  T.iiniiin^  niunhinori-  -.nO 


The  province  provided  $2,082,603  i 
of  relief  costs,  the  dominion  $1,528.-  I 
797  and  the  muuieipalitie.s  $1,537,448.] 
Gross  sales  of  the  liquor  board  ; 


l  ights  to  the  .shareholders. 

"To  the  bondholders  T  offer  lo 
hiiy  l.lie  new  no  par  value  shares  to 


aud  unfunded  debt  at  March  :>1.  1936, 
is  shown  as  amoiintin.g  to  .$158,981,- 
350  an  increase  of  $7.t72.3ti1  over 
the  year  before,  Ihe  interiui  fiiiaiieial 
report  on  financial  operations  for 
the  tlirce-month  period  ended  .lime 
39.  I'J36.  put  tlie  delil  at  .$159,711,917.1 
or  an  Increase  of  $1,629,666  over  that 


ilYi'  (irC  plCtlSt'il  to  lUlUOUtli't' 

Mr.  J.  T.  Poll  gall 

Fortnffl^*  0/  //jrn  .  Forbes  L^  Co.,  /.iffj.VG) 

//</*•  hcconic  iis  sod  at  i’ll  -idt/i 
our  p'nu. 


(sairdiu^r  &.  C4>in|>aiiv 

I .  i  ni  i  t  «mI 

’60  .''I,  I  A  M  I  s  .Stki  it.  Moniki  \l 
M  \  K  (J  t  I  r  I  I  1  I  M 

inf^rr,  /O.'O 


their  full  mterest  and  it  also  sur¬ 
rounds  their  bonds  with  many 
other  safeguards.  If  the  bondhold¬ 
ers  sell  out  their  entire  interest  In 
the  company,  they  must  reinvest  i 
Mie  funds  and  I  am  satisfied  that  j 
ti-'  inn  eased  equity  per  annum.] 
tinder  my  management,  will  ho  eon-  , 


Canada.  '  vioiis  fiscal  year  your  directors  de- !  steel  gasoline  and  elcctri-e  iiolsts;  ] 

- -  I  (.jded  to  reduce  the  value  at  which  I 'Ihe  IMrand  &  Delorme  f'ompauy  of!, 

John  T.  Douean  Joins  <^0  l'^®  tnsuranee  policies  were  car- I  .Montreal,  which  specializes  in  thejj 

_  .  j  J?  ^  I  '  '‘*®*^  from  ono  of  premiums  paid  lo  1  manufacture  of  .struclnral  steel,  or- |  j 

Csairdnor  &  Company  Ltd.  |  actual  cash  surrender  value  by  i  namental  metal  work,  boilers,  tunk.si| 

The  announcement  is  made  that  ^  means  of  a  charge  to  earned  surplus  I  aud  stainless  steel.  riiis  company  j ' 

ihn  T.  Dougan  has  joined  the  .Mont- 1  In  the  amount  of  $72,354.22.  |  ivus  established  in  1899.  ] 

a1  organization  of  the  well  known!  “Your  directors  are  pleased  to  re- i  .\s  a  result  United  Sled  Corpora- 


John  T.  Dougan  has  joined  the  .Mont¬ 
real  organization  of  the  well  known 


greater  than  any  interest  I  bond  aud  investment  firm  of  Gaird- 


rctiirn  on  the  funds  so  invested. 

InternatRonal  Bonds 

Surit  lif’d  by  Jcnk-i,  Gwyiine  A  Co. 

Bid 

.\rli<'‘!iuia  E'xt.  \  T*s  104.j  - 

Anipnlinp  6'a  191)1  ...  101'^  1 

Austrp.liii  .^*s  1955.  . MO  1 

Bf'I/jum  1955  .  105  1 

Rprlifi  KnI.  f»'«  19o8  21’  ■ 

M'»Ii\ia  7’^  .  7  ‘•q 

Brazil  B’?'**  1957  .  82!^ 

Huonn**  .'\ir“S  6‘s  1961  7!» 

‘hill  69  1961  ...  15 

*  'lumb»a  6'.'^  19(51 .  22’.$ 

('«»i.  Mort.  banks.  20^ 

Cuba  I’ub.  Work.'^  5’.’^  1945  cS** 

I  W  iiniark  4  ’  2*3  1962  .  .  !(9^4  I 

rench  ILop.  7‘s  1948  132  1 

iurman  5’  .  's  1965  . .  .  2  7 

li-rman  Ext.  7*s  1949 .  32 

Ital.v  7’f»  1951  _ .  81 

.lapan  o’o’s  1965 .  ,  8n’:» 

KrruiTF’f  iv  T'lll  5*a  1959  45 

Milan  1952 . .  68 

xorway  4*^'s  19.56 . .  103*'*  1 

sor^ay  Exl.  4*4*8  1965  .  .  100*.2  1 

'pru  C'g  1960 . .  13 tj! 

f’olami  6’s  1940  . .  55^^ 

Prussia  Frne  State  6's  1952  .  .  24 

Oneonnland  E'^t.  S.E.  6*8  1941.. .  lin?4 
flio  dr  Janeiro  1953. .  ..  16*4 

Lomr  6’’.4'8  1952 .  70’  ^ 

lioumania  MonopoUeM  7*s  1959. .  24 

San  Paulo  7*s  1940 . 

Serbs,  i  U.  A*  S.  i ’s  1962  ...  .25 

tyria  (.-KuBirial  7*8  1946  ....  98 

I’Ujjuay  8*8  1946. . . .  59’  > 

Warsaw  7*9  1958  .  49*:* 

7  okohama  6’h  1951  .  83*4 

Minas  Lrt'ras  6 * 2*8  19:>8.  .  17‘‘4 

\Tinai  Ci<*r'i8  6*C8  1959.  17^4 


Trustees  —  E.xecutors 
Administrators 
Transfer  Agents 

REGISTR.^RS 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

K  ilAt  Brown,  iVs.crCien.Mim;-. 

U  N  Chauvis.  X  i; 

CLaitoun  of  the  duiiJ 

PRUKNTIAL  TRUST  BLDG.,  MONTREAL 


iicr  &  Company  Limited,  of  Toronto 
and  Montreal. 

Tho  Galrtlner  firm  have  been  car-] 


lenders  Called 


TOIVN  OF  E.VFTI.IU  OM. 

The  Town  of  Exeter  will  retaiie 
iidcr.s  up  lo  12  noon,  Nov  16,  on 


port  that  thejolume  of  business  done  !  tk,n  has  extended  Its  htisine.ss  right 

during  the  first  two  months  of  the  through  Canada  and  is  represented  !  «.,j.  years  .serial  V  liuud' 

new  fiscal  year  shows  an  increase  i  in  all  centres  from  tho  Atlantic  to  ;  sni  ooo  '  lo  vear  serial  U; 

o\’er  the  same  period  last  year,  rc-ith«  PMcift/.  t‘  'i  ’■ 


rying  out  plans  to  expand  their  homl  ]  suiting  in  a  satisfactory  increase  in  j 


the  Pacific. 

'The  securities  of  tin 


earnings.  Your  directors,  therefore,  i  have  been 


department  in  the  Montreal  field.  j  earnings.  \our  directors,  inert 
•Mr.  Dougan,  who  for  many  years]  feel  optimistic  as  to  the  future, 
served  as  partner  in  the  well  known]  Cash  Tosltlon  improved 


i|  The  securities  of  tin  eompauy 
,  I  have  been  listed  on  the  'roroiito 
j  Stock  Exchange  for  .some  lears,  and 
i  have  alreaidy  become  very  popular  ; 


bonds.  Interest  and  iiriiieiiial  is  lo 
be  r>ayablc  annually. 

CITY  ()F  ST.  IIYACIM'IIK,  I’.li. 


serially  Dseeiuher.  16:',7  to  [leci'in- 
ber.  I!l65:  and  $l(iti.iMP0  of  .’Fa  s.  ma¬ 
turing  serially  September.  1037.  to 
,  Septc  nilier,  1!n;6. 

«TT\1VV  K.C.  .s<ti<m:i  n 

The  Onawa  Roman  Calliolic  Si'p- 
arale  School  Ihpard  i.s  ealling  lor 
tenders  u|(  lo  5  p.in.,  .Nov.  i:;.  on 
$300,000  of  3'-',  (lehennires  illl*  .\o- 
\ciiihir.  I'.i66.  (If  ihi*  funds  deiued 
from  tills  issue  $l5u,uou  is  lo  he  u.-'  .1 
for  the  eonstniction  of  new  !  u'  . 
liigs  and  $l.'iU,n.i(i  lor  ihe  k  innoi.i-: 
of  Uic  floaiiiig  (lcl)i. 


FUND 


firm  of  Harris-Forbes  &  Company, 
turn  been  in  Montreal  for  ii  great  j 


Included  in  current  assets  of  $26,- 
73,515  is  cash  at  $2,311,273.  receiv- 


with  Canadian  iin-eslor.- 


maiiy  years  past,  and  is  particularly  ahlcs  of  $5,676,284,  spirits  inventory  ;  International  Trade 
well  known  in  hanking  and  invest-  at  $12, 703, 652.  grains  and  raw  iiia- ,  I  c  *4*  I 

meiit  circles.  He  has  been  absent  terials  at  $418,878:  barrels,  bottles]  In  oeCUritieS  Increases 

from  the  "Street’’  for  the  past  ferv  and  supplies  at  $3,354,525  and  U.S.  j  Ottawa. — In  Septeinher  Ihe  inter- 


111  tnveslor.s.  1'he  city  of  St.  Hyaeinthe.  IMj..  i.i 

- - -  I  calling  for  tenders  up  to  8  ii.in.,  .No-  I  DM  N  OF  SI.  .1 1'.KDII  I.,  I’.lj. 

UjjI  Trade  vember  23.  on  $24S.OOU  of  dehen-  I  riie  ttiwn  of  SI.  .leronie.  I’.i}  ,  is 

_  .  .  ,  tures:  $30,<t00  of  3**  per  cent.,  nia-  '  calling  for  lenders  up  to  1  p  iii  on 

Securities  Increases  turing  serially  .August.  1037  to  Aug- i  Novenilu  r  23rd,  on  Si7.uuii  of  serial 
In  Scpteinher  Ihe  inter-  list.  11164;  $24,5dU  of  3’.2's.  maturing  I  dohenUire.s  with  coupon  rules  of  :;i 


iinual  rpoort  of 
lid  Ltd  .  obtain . 
uextnifnt  dealei. 


from  tlie  “Street’  for  the  past  few  and  supplies  at  $3.3r»4,52i>  and  L.8.  j  Ottawa. — In  Septeinher  the  inter-  ust.  iiihT:  jsjt.soo  ot  s.  maturing  dohentiirtv  ymiii  ctnipMn  raifs  oi  ..l, 
years,  and  he  will  he  heartily  wel-  taxes  of  .$1,818,905  paid  on  goods  iu  j  national  trade  in  .securities  between  serially  December.  1937,  to  Deeem- j  4.  41*.  or  5  per  l  eii!.  with  a  iiianinu 
ennied  bark  by  a  great  number  of  braueli  w.archouscs.  Inventory  value 'Canada  and  other  eoiiniries  eoiitin-  her,  1965;  .$84,500  of  S’ij'.s.  maturing  I  dale  of  Dcxeniher  Isi.  1915 
his  old  time  associates  and  clients,  of  spirits  compares  with  that  of  $10.-  iied  to  iii'.Teuse,  more  |>ariieuliirly  in  ! 


CALVIN  BULLOCK,  LTD. 


ss  ,  Active  Bond  Changes 

46  j 

6U  ;  '  - 

l03'-i  i  Net 

loot.  '  Ilomlnlon  fJovts.  Nov.  10  Nov.  5  Chantre 
lai!;  Uom.  ot  Can.  3M-H6  $100  85  $100  65  +  .20 

f,9  *  6-  41  113  00  112  75  -r  .2.5 

*5  r,-43  114  00  113.75  -I-  .25 


Provincial  (iovls. 

AUwila  4' 3  56 . 

Do..  6  47  . 

Ontario  5-6(i . 


4-45  108  90  108.75 

4I3-46  112  00  112  00 

C’-56  in  25  111  00 

lt<:-57  111.25  111.00 
4'-,-58  111  85  111  70 

4t.j-5y  111  95  in  85 

3'!:-49  104.75  104  65 


108 .75  H-  .15 
112  00  uiirh  ; 
in  00  -g  .25  i 
in. 00  +  .25 


484.785  in  1935  but  the  increase  iu  .  the  volume  of  .sales.  Tlie  bahinee  of 
volume  is  much  more  marked  since  i  purchases  which  has  been  a  eluirae-  i 
19,159,972  U.S.  proof  gallons  are  now  teristic  of  this  trade  each  month  j 
on  hand  in  the  United  States  as  |  since  May  continued,  altliough  it  | 
compared  with  8,812,382  gallons  in  was  smaller  in  August.  ! 

The  Case  for  Capitalism 


111  85  111  70  +  .15  Following  a  mission  of  economic  education.  II.  J.  Child,  ehainuaii  of  i 

104  75  104  65  +  10  the  Montreal  Stock  Exchange,  has  returned  from  jVestern  (  aiutda  wlierej 
he  delivered  24  addresses  to  Boards  of  Trade  and  other  orgauizalious.  ] 
*69  00  *67  00  +2  00  *’^®  ®our.se  of  these  addresses  Mr.  Child  presented  the  ease  for  capital-  | 

120  00  120  00  unch  Ism,  Setting  forth  the  guiding  principles  which  must  he  the  base  of  any; 


69  00  67  00  -f2  00 

120  00  120  00  unch 


Do..  4  W -44 . 

112.50 

112  00 

-f  .50 

Do.,  412'  50 . 

Jll  00 

lit  00 

unch 

1  Do..  5-48 . 

114.00 

114.00 

unch 

N.  Brunswick  P-60. .. 

113  00 

113  00 

unch 

1  Saskatchewan  5-P8. .  . 

84  00 

83  00 

+1.00 

1  Ralls  &  Steamships 
('an.  S.S.  Lines  6-41.. 

$  57  00  $  56  75 

+  .25 

C.N.R.  3-44 . 

103  00 

108  00 

unch 

Do.,  4V2-5I . 

114  25 

U3  60 

Do.,  4 '2-56 . 

114.50 

114  25 

+  .25  1 

Do..  r)-54  . 

117.25 

1 1 7  00 

-j-  25 : 

r.P.K.  6-42 . 

110.50 

lit  00 

—  .50! 

rtilltles 

Bcauharnoi'A  ">-73 

*  47 .  o(* 

.549  50 

— 2  00  t 

FMl  Phono  5-57 

121  2'. 

121  75 

50 

r'aUary  Power  5-60 

07  2'» 

05 . 50 

+  1.7.5 

Can.  Nor.  Pow.  6-53 

103  25 

103  25 

unch 

Garineau  5-56  .  , 

tot  2.5 

tot  00 

-j-  2ij 

Do.,  6-41  A 

9«  25 

08  2:> 

unch 

Do.,  6-41  b 

9'J  2.> 

09  25 

unch  • 

Inter.  Hydr**  6-41 

65  50 

66  50 

—  1  00  i 

MaoL.  Quo.  6L.j  fil 

89  25 

88  00 

1 1  25 ; 

Ottawa  ^'alKv  otj  70 

;8  0) 

7n  00 

unch  [ 

(Juebeu  Power  5“6S. 

104  25 

101  25 

unch  { 

Shawinixsn  4(2-70. 

103  25 

103  00 

T-  .25  1 

liidUKlrlals 

.Xbitibi  5-53 

$66  60 

f  GR  60 

—2  00 

Can.  Cement  4^4-61 

103  75 

lO'I  50 

t  2o 

Can.  Int.  Paper  6-49 

00 

96  75 

r2  20 

Cops.  Paper  .Sij  61 

64  ;.o 

68  25 

-  3  76 

Cen;  Steel  Wares  6-52 

104  00 

103  .50 

-  50 

(ft  Lakes  Paper  6-65 

83  25 

80  lO 

■^2  <6 

(typsuTS  6V2  48 
Howard  Smith  iW-ol 

102  50 

102  50 

unch 

lot  25 

101 00 

Lake  St.  John 

118  00 

ns  60 

—  6# 

Minn.  &.  Ont.  6-60 

48  76 

60  25 

—1.6 

0 

The  burden  of  Mr.  Child’s  argument  was  to  show  that  the  s.isiein 


it  permitted  a  new  liberty—a  liberty  of  enterprise,  initial  ivt  ami  oppor- I 
tuuily.  As  against  this  sy.stem  there  were  the  many  new  ami  deviou.s 
schemes  proposed  for  the  operation  of  the  business  machine.  Some  of  ! 
these  were  put  forward  in  all  sincerity,  but  others  were  advanced  by 
individuals  wiio  displayed  an  alarming  luck  of  uuderslamliiig  of  iliei 


Mr.  i-'hild’s  purpose  was  not  so  niueli  to  explain  liie  oiieraiion  ui  ; 
.stock  aud  commodity  exchanges  as  to  endeavor  to  give  lo  the  people 
(who  In  recent  years  have  heard  many  proposals  wliicli  liavc  resulted  ' 
from  confused  thinking  and  a  desire  to  evade  tho  consequeru  es  of  eco-  , 
nomic  losses)  a  better  understanding  of  the  dominating  fundamental  fae-  ■ 
tors  responsible  for  the  system  which  has  developed  out  of  man}  yeai.i  I 
of  experience  and  practical  effort. 

The  chairman  of  the  Montreal  Slock  E\chauge  has  set  'in  example ! 
which  the  beads  of  other  business  organizations  and  financial  leaders 
generally  might  well  emulate. 


i  » J  i 


ROYAL  BANK  OF  CAMADA 

oven  TOO  BRANCHES  IN  CANADA  AND  30  OTHER  COUNTRIEC 


THE  nNANCIAL  TIMES,  MONTREAL,  NOVEMBER  13,  1936 


‘Recovery  More  Widespread 
Than  at  Any  Period  Since 
Low  of  Depression’-Logan 


(Continued  from  Page  1) 

come  of  these  countries  was  further  fils,  as  compen.sution  for  the  neavy 
improved.  As  it  improves,  their  pur-  depletion  in  our  forest  wealth  which 
chases  of  manufactured  imports  in-  has  followed  such  inten.sive  activity 
.•rea.se.  Tho  first  factor  lo  be  stress-  ,  !n  thl.s  particular  Indtistry.  There  is 
ed,  therefore,  i.s  the  spread  of  re-  probably  no  inore  liniiressive  record 


'  iniprot  enient  In  net  earnings. 
(<e.neral  Hiisiiiess  |{(».■<lnl 
The  moat  dl.sturbing  situation  in 
i  Canada  to-day  Is  in  .Alberta,  where 
,  genera!  legislation  ha.s  been  enacted 
for  the  advantage  of  the  debtor  at 
I  he  expense  of  the  creditor  without 
regard  to  the  debtor’s  capacity  or 
'  willingness  to  pay.  The  Legisla¬ 
ture  has  not  only  nuthortzed  the 
I  Government  to  default  upon  its  obli¬ 
gations  by  a  forced  reduction  in  the 
rate  of  Interest  on  its  bonds,  tint 


these  are  cases  which  siiouid  be 
dealt  with  i  dividually.  Sweeping 
confiscatory  legislation  by  iinj;  gov¬ 
ernment  at  the  expense  of  thous- 
utids  of  individual  creditors  in  every 
walk  of  life  is  an  etetremely  .seriou.< 
development  which  is  not  in  accord¬ 
ance  with  recognized  Ideas  of  Brit-  i 

Ish  Justice.  I 

Intornntionnl  Fintiiiee  i 

The  long  struggle  in  Krance  to  | 
continue  an  efFccilve  gold  standard  • 


covery.  due  to  increased  economic  Canadian  ocanomic  annals  ihan 
activity  in  the  industrial  countriea  in  lumbering.  During  tho  past 


though  other  elements  enter  Into  T'*'"  'nilhstry  in  British  Colum- 


he  situation,  niu.'h  of  this  Improve-  niosi  impoiiant  area, 

ment  is  of  a  normal  cyclical  char-  greatest  ‘^^t'vity 


on  the  basis  of  the  ’’Poincartl  franc” 
has  reduced  the  principal  and  inter-  |  finally  came  to  an  end  in  September 
est  on  private  debt  gcnerall.\.  .\1- ;  lust.  The  attempt  oi  the  varhms 

bertii  bonds  are  held  not  only  by  in-  ^  I'Yench  goveniments  preocdlng  tli’il  I  dollar  devaluation 

dlvldunls  and  foreign  investors,  hut  i  of  Premier  Blum  to  adjust  the  dif  1-  '  It  is  t(H)  early  to  forecast  the  re- 

ul.so  In  provincial  and  iminlcipn!  i  ii-  ,  cult  economic  situation  of  that  coun-  ;  sii! . hicb  are  likely  to  follow 


oration  with  the  similar  funds  which  j  not  therefore  be  a  fixed  orue  aiid  i  change  agreement.  Our  domestic  ns 
already  existed  in  the  United  States  '  apparently  all  that  tho  agreement  well  as  our  forel.gin  trade  Is  growing, 
anil  Britain.  The  three  governments  i  contcmplate.s  is  mutual  co-operation  |  and  there  is  nothing  to  warrant  the 
in  (|iie«tlon  have  suhsegunntly  agreed  I  to  keep  the  various  currencies  in  i  belief  that  we  shall .  encounter  any 
to  permit  the  sale  of  gold  to  and  by  j  some  kind  of  "alignment”.  As  re- I  great  difficulty  iii  maintaining  elfhc 
tliese  funds  at  prices  to  be  mutually  [  gards  the  absolute  stabilization  of  '  the  Internal  price  level  or  Ihe  inter 
agretvi  upon  in  each  case.  j  the  currency  of  any  country  In  the  national  value  of  our  currcucy.  Thi.^ 

This  change  in  policy  of  the  "gold  j  terms  of  any  other  country,  It  has  presupposes  that  some  way  will  be 
bloc”  count ric.s  marks  the  third  1m-  long  been  recognized  by  the  authori-  j  found  to  end  the  (Jaiigc'r  ahvays  In- 
poriant  siage  In  the  process  of  cur-  |  ties  in  charge  of  the  British  Equal-  |  herent  in  recurring  unbalanced  gov- 
ifiicy  revaluation  which  began  wifh  |  izathwi  fYind  that  all  that  any  such  I  ernment  budgets  and,  further,  that 
the  departure  of  Britain  from  the  hhind  can  hope  to  acfoinplish  is  to  .no  more  steps  are  taken  nleag  the 
gold  standard  in  lll.ll  and  the  change  '  avoid  excessive  temporary  fluctua-  perilous  path  of  repudiation  of  cot.- 

tiona  caused  by  seasonal  speculative  tractual  obligations.  Without  con 
and  other  short-lived  factors,  and  '  fide.nco  neither  international  eapital 


in  the  gold  ronte.nt  of  the  United 
States  dollar  in  1933,  and  in  a  sense 
validates  the  existing  sterling  and 


since  1029  by  .a  foreign  demand  more 
than  one-third  gnuiter  than  in  the 
preceding  year.  Exj»ort.-  to  overseas 
countries  reached  record  propor- 
.  .  tlon.s,  while  at  the  same  time  the 

eglonal  shifts  since  that  year,  In- ,  A,„^ru'an  market  was  reopetuHl  by  a 


.icter."  I  might  add  to  this  survey 
that  world  production  of  mo.st  classes 
■  if  materials  is  now  close  to  the  level 
•if  1.920.  although  thcrit  have  been 


iluenced  by  policies  aimed  at  fur- |  pi^h  duties  Imposed 

tber  In(iuslrial!z,ition  in  agricultural  ;  Canadian  lumber  in  1930  and 
.-ountries,  at  agricultural  .self-suffi-  i.,32  Perhaps  more  specific  data 
.uency  In  industrial  countries,  at  [  be  numtiontd  to  emphasize 

■'tato  control  of  husines,*  and  at  ^bo  remarkable  enterprise  of  our 
unemployment  relief  through  public  I  bunbor  industry.  About  four  years 
work.s  and  rearmament  programs.  II  ago  the  production  of  all  Canadian  ; 
is  imporiaiu  nevprthele.ss  to  note,  lumber  was  30%  of  normal,  and  the; 
rhnt  Canada  Is  among  those  coun-  industiy,  having  practically  lost  its 
tries  whose  increased  production  and  large  American  market  as  a  result  ‘ 
accompanying  sochil  gain.;  have  rest-  of  prohibitive  tariffs  and  being  with-  ! 


perannuation  funds  and  .sinking  ;  try  through  internal  deflation,  rather  j  th  • 
funds.  Alberta  bonds  and  mortgages  than  through  devaluation  of  the  mon-  I  gen 
are  held  not  only  by  itidiv  Iduals  and  i  olary  unit,  had  met  with  Indifferent  reacli 
foreign  investors,  btit  also  in  prov- j  success  and  It  had  become  clear  that 
Inclal  and  municipal  super-aitnu.a-  i  the  scyial  nieasure.s  adopted  by  the 
tloin  funds  ami  sinking  funds.  Al-  '  uiuni  Government,  tending  as  they 
herta  bonds  and  mortgages  are  also  |  (ij,j  b)  raise  Internal  costs  and  prices, 
held  by  pension,  benefit  and  church  ,  ^ny  further  attempt  In  that 

funds.  Insurance,  mortgage,  loan  direction  quite  futile.  'I'he  drain  on 


(  cent  develoiuiiems  Only  the 
1  outline  of  the  a.greenir.nt 
(1  by  the  Governiuent.s  of  Bri¬ 
tain.  the  ITiiti'd  .^Stales  and  Frano' 
hfi.j  h  '• -'I  made  ((ublic,  tlu'  details 
being  kejit  .st'cret  as  a  m-itter  of 
policN.  It  would  appear  that  it  can 
be  abrogaied  at  twent.v-foiir  hours’ 
.notice  by  any  of  the  parties  con- 


that  It  is  futile  to  try  to  combat  any 
major  change  consequent  upon  per¬ 
manently  altered  conditions.  In 
spite  of  all  this,  how'ever.  the  agree¬ 
ment,  coinstitutea  a  step  m  the  right 
directh>n  and  should  eliminate  the 
more  violent  and  toini>orary  fluctua¬ 
tions  in  the  exchange  nates  of  the 
three  countries  concerned  and,  in- 
dlr.s'tly,  between  I’he  exeha.iiges  of 
roiinfrios  wliieh  are  not  direct  jiar- 


ho 


nor  international  trade  en.a 
pecUxl  to  flow  freely. 

In  conclusion,  it  is  clear  that  the 
majority  of  our  people  are  no  longe: 
in  a.'n  economic  wilderness.  The'i 
own  enterprise  n.nd  I'lie  im  prove  it 
conditions  abroad  liavi  lifted  their 
out  of  Ihe  greatest  dopiission  will 
In  living  memory,  a  d••ltl•os.si(  r 
which  throughout  praet ie.-.'lly  its  e.i- 
tire  course  was  especially  aggraviii- 


and  trtist  companies,  and  thousands  ;  jbe  gold  holdings  of  the  Banque  de  ft  is  encouraging,  however, 


ed  largely  on  private  enterprise.  '  out  other  extensive  connections  to 


Banking  and  Fimuieial  Developinents  "ffset  tills  blow,  faced  an  even  worse 


No  survey  of  Canadian  conditions 
Would  bo  complete  without  an  exam-  I 
'nation  of  banking  dnv('lo))menis, ! 
since  hanking  service  is  of  viral  con¬ 
cern  to  tho  puhlic. 

'rotal  deposits  increased  in  the! 
twelve  months  ending  3rtfh  !?eptem-  i 
her  by  $ld7.o0tM»,((t,  notice  deposits,  i 


future.  In  fact,  the  log  sc^aie  in 
Britl.sh  Columbia,  a  good  guide  to 
saw-inlll  "operatio^ns,  fell  early  In 
1933  to  about  10%  of  192<t.  Within 
a  few'  months,  however,  new  mar-  j 
kets  were  developed  overseas,  which  j 
have  been  cultivated  so  effectively  a.s  j 
to  establish  Canadian  wood  firmly  j 
,,  ,  .  ,  l.n  Great  Britain,  the  Orient,  Austra-  i 

1  Indies  and  South  | 

( ■  T,a  '^1*  o  I  A  Africa,  and  to  aid  in  raising  tho  na- 1 

Art  "  Canada  was  S.,.63,- :  lumber  cut  to  86%.  of  normal.  i 

■00,000,  the  property  of  nearly  five;  m  _ 

million  people  gained  as  a  result  of  I  '''""*1^  .  I 

ihelr  productive  efforts  and  their  |  .  C-anadian  mining,  novz  recognized  | 
■  ontrlbiition.s  by  way  of  services. !  nne  ol  the  largest,  most  varied 
I'his  great  sum,  together  with  |116.- !  nnd  efficient  of  the  world  s  mineral 
<■00,000  in  chartered  bank  note  clr- 1  Industries,  has  continued  on  the 
dilation,  constitutes  tho  bulk  of  the  I Progressive  course  It  set  for 
nation’s  ready  money,  and  it  is  in- :  ''self  long  ago.  In  fact.  It  seems  m- 
teresting  to  note  that  thks  total  was  Pnss>b  e  to  ov^r-sfress  the  iniportan- 

ce  which  mining  has  assumed  la  the 
economic  position  of  Canada.  In  the 
acute  depression,  from  1929  to  1933, 
when  other  Canadian  exportable  pro¬ 


of  Individuals,  many  resident  in  Al-  |.Yance  continued  in  such  voluni  * 
herta,  who  have  Interests  small  or  „,at  the  Blum  Government  finally 
large  In  any  of  the  above  organiza-  ,  forced  to  reverse  its  t>'’evlous 
tton.s  arc  thus  victims  of  such  legls-  ,  policy  and  forbid  the  exportation  of 
latioa.  j  pold.  The  step  followed  al- 

A  hank  depositor,  an  Insurance  |  most  Immediately  iiy  Switzerland 
policy-holder  or  a  beneficiary  whose  land  Holland.  The  announcement  that 
funds  have  be»*n  Invested  by  a  trust  |  the  French  decision  was  made  after 
dimpany,  .in  discussing  debt  adjust-  |  consultation  with  the  Governments 
ment  to  Alberta  with  a  debtor,  would  j  of  Great  Britain  and  the  United 
probably  In  many  casas  sympathize  j  States  did  much  to  minimize  tho  dis- 
wlth  the  latter,  but  he  would  view  j  turbance  which  an  event  of  such  im- 
the  situation  In  an  entirely  different  |  port.moo  was  bound  to  have  on  world 
light  if  it  were  brought  home  to  him  |  market.s.  The  franc  has  not  yet  been 
that  the  underlying  security  of  his  1  definitely  revalued.  The  Government  • 
life  insurance  policy,  deposit  or  es-  i  has  been  given  power  to  fix  the  gold 
uite  was  being  iind.ermined  lo  the  i  content  of  tho  new  franc  between  43  ; 
extent  of  the  relief  given  the  debtor,  '  and  49  milligranimes  as  against  65% 
and  that  in  reality  these  legislative  '  milligrammes  in  the  "Poincari^ 
concessions  are  at  his  own  expense.  '  franc.”  A  part  of  the  book  profit  on  , 
for  inevitably  when  anyone  is  re-  the  revaluation  of  the  French  gold  i 
lieved  of  a  legitimate  debt  someone  j  holdings  has  been  set  aside  to  ton-  , 
el.se  must  pay.  Everyone  appreciates  ,  .stitute  an  Exchange  Stabilization 


that  an  agveeiiiciu  should  have  been 
reached  at  all.  and  it  Is  reasonable 
to  infer  that  the  Governments  of  the 
three  countries  in  quc.stUm  realize 
the  danger  a.nd  the  futility  of  con¬ 
tinued  competitive  devaluation  of 
their  relative  currencies.  'Phe  agree¬ 
ment  should  not  be  interpreted  as 


ties  to  the  agreenienl.  Tt  may  eon-  ed  in  Canada  by  low  agrieullural 
fidenfly  be  expected  that  this  In  turn  T>rices,  due  lo  world  inflne.iccs.  ami 
will  simulate  internnflonni  trade.  |  by  recurring  crop  dama.”e.  Tliest 
Tt  should  n(»l  be  fiverlookid.  how- 1  inisforruiies  caused  iirogrcssivcly  iu- 


ever,  that  greater  stability  In  the 
exchanges  constitutes  only  one  fac¬ 
tor  In  the  situation.  Many  obstacles 
to  a  real  revival  of  international 
trade  still  reni.ain  In  tho  form  of 
high  tariffs, 
and  qnntjis. 


creasing  liard.ship  i.i  the  v.esierii 
grain  belt,  once  one  of  the  most  flour¬ 
ishing  sections  of  the  nalioual  (!■■ 
main  and  one  which  we  know.  gi\e;i 
rea-sonahle  weather  conditions,  sttli 
exchan.ge  restrictions  ; .has  great  recuperative  powers.  Lei 
These  are  not  easily  ,  it  be  emphasized  here  that  it  i.s  lar- 


laying  the  foundathras  of  a  new  In-  a, boll  shed  for  the  reasfrn  that  once  ,  gely  the  export  markets  tha<  dieiaii 

fernational  gold  standard,  <mi  a  fixed  I  Instituted  there  grow  up  behind  such  the  priKsperlty  of  this  couniry.  a: 

basis.  Tile  British  Govemmoint  has  !  barriers  tra/le.s  and  industrie.s  which  the  commodities  we  have  to  sell,  sucl 


stated  that  "sterling  is  still  free”,  would  be  damageil.  if  not  mined,  by 
and  President  Roosevelt  is  reported  |  their  removal.  There  are  signs  that 
to  have  announced  that  be  Intends  to  !  a  psychological  reaction  is  growing 
ask  Congress  to  extend  his  discre-  !  in  m.any  parts  of  the  world  against 


tionary  authority  to  devalue  the  dol¬ 
lar  still  further.  Tt  seems  that  ex¬ 
change  values  are  considered  as 
subordinate  to  the  requirements  of 
domestic  economy  or,  in  other 


!  as  wheat,  fruit,  fish,  luniber,  news 
print,  metals  and  certain  inannfac 
tures  find  their  principal  ni,'’rkets 
abroad.  It  is  apparent  that  if  tin 
world  markets  for  our  mijor  ex 
porUible  products  coniinue  fc 
strengthen  and  our  productive  ef 
forts  are  not  limited  by  unnatural 


excessive  nationalism  a.nd  the  dr>e-  ' 
trlTve  of  shlf  siifflcieney  so  generally  ^ 
adopted  in  recent  ye.ars,  hut  this 
feeling  can  Tiardly  lie  expected  to  I 

develop  rapidly  In  the  atmosphere  of  .  crop-growing  conditions,  -.ve  should 
words,  that  a  stable  internal  price  suspicion  created  by  the  annamenl  |  witness  In  the  future  even  greatei 
level  is  thought  more  imporUrnt  than  race  now  taking  place  in  so  many  improveinimt  than  in  the  past  iweK- 
a  stable  exchange  level.  Unless  the  '  countries  in  Europe  a.nd  Asia.  ;  months.  In  that  fortunate  even' 


-reater  than  that  available  at  any; 
'imo  since  tho  end  of  1930  and,  in 
t,  exceeded  the  .supply  during  any 


*^'Iucts  were  finding  such  restricted 
hould  th(  refort  be  clear  that  pros-  markets  as  to  threaten  our  external 


■.erity  ha,"  not  lagged  for  any  \  crodH,‘go\d  from 


•  «  J  T.-u  L  :  . . —  mines  was 

•T  funds.  Mhat  ha.s  been  needed  Is  available  to  help  meet  the  country’s 
.(  gi  eater  ci.''culation  of  tlie  available  :  f^i-gipn  debt  pa>TneJits  and  to  finance 


upply  of  money,  a  condition  pos- ,  necessary  Imports,  without  which 


ible  only  as  prices  and  the  various  ‘  ,he  standard  of  living  would  have 
terms  of  production  reach  a  greater  i  declined  more  than  It  did.  In  the 


•legreo  of  balance,  accompanied  by  I  last  seven  years  nearly  $600,000,000 
•ull  employment.  Confidence  In  the  \  of  our  gold  has  so  been  used  to  pro- 
.,'ood  faith  of  one’s  fellow  citizens  ,  tect  the  Interests  of  Canadian  peo- 
is  a  further  necc.ssity  for  the  fuller ;  pie.  The  other  major  metallic  units 
development  of  the  prosperity  which  !  also  lent  considerable  support  to  our 
'hould  be  ours.  Every  step  taken  j  economic  system,  for  most  of  them  j 
to  evade  contractual  obligations  by  j  remained  on  a  comparatively  high  • 
those  who  are  in  a  position  to  meet  j  production  basis  when  mines  else-  j 
hem,  but  Und  the  conditions  lucon- .  where  w^ere  forced  to  a  low  scale  of  j 
venlent  or  onerous,  shakes  eonfl-  j  operations  or  to  a  complete  shut- 
dence  and  delays  recovery.  The  blow  |  down..  Yet  In  the  past  year  mining  j 
to  confidence  Is  by  far  the  greater  ^  progress  In  Canada  has  been  more 
when  tho  evasion  Is  the  result  of '  widespread  than  formerly,  for  not  | 
direct  action  by  a  government  which  only  have  many  new  gold  properties  j 
reaches  and  enforces  arbitrary  deci-  reached  the  stage  of  steady  and  lar- 
slon.;  affecting  the  welfare  of  great  K®  production,  but  there  has  been  1 
numbers  of  our  citizens  '  marked  recovery  in  coal  and  asbes- 

One  important  banking  factor  is  niining.  which  onc«  were  severe- 
the  use  that  the  banks  have  made  .  depressed,  while  the  productive 
of  their  depositor.s’  funds.  During 
the  year  ending  September,  security ,  1’^“’  l^h**-*^ 

holdings,  mainly  Dominion  Provln-  '  greatest  contribution  to  the 

,.4. 1  ■'ll  J  ,  J  I  leading  metal  products  of  the  world, 

bv  V-6  0f?.^ooo‘'r-4  ^  over  practically 

lOnnnii^’V  n  ?  '  *I’^^^^*!the  entire  mineral  area,  the  value  of 

^0  OOt .  Call  loans,  resting  upon  ne-  production  for  1936  should 

gotlablc  .securitic.s.  rose  by  $30,000,- !  about  '$350,000,000.  which  would 
■<00  to  a  total  of  $165,000,00.  Ad- ^  that  of  1935  by  nearly  $40,- 

lances  to  governments  and  school  ^jrd  surpass  by  nearly  the 

districts  declined  from  $126,000,000  amount  the  previous  highest 

to  $119,000,(100.  t'oniinercial  loans  value,  that  of  1929,  when,  however, 
and  discounts,  mainly  representing  better  prices  for  base  metals  pre- 
the  production  and  di.stribution  of  vailed.  The  real  significance  of  this 
goods  and  made  available  to  about  estimated  value  for  1936  is  that 
four  hundred  thousand  borrttwers, '  nearly  $1,000,000  per  day  will  have 
tell  from  $l,OOl.o00.0o0  to  $857,000,-  ,  been  coutributtKl  to  the  national  in- 
oOO.  The  developmeul.s  in  bank  com-  come  as  this  new  mineral  wealth  is 
uiercial  credit  are  not.  however, '  dl.spersed  for  mining  wages,  foods, 
clearly  portrayed  by  a  comparison ;  clothing,  equipment  and  materials, 
of  these  figure.s,  for  the  decline  is  ;  or  In  taxes  and  dividends.  Moreover, 
accounted  for  by  partial  li(|uidution  I  the  industry  has  produced  In  the 
of  a  few  large  special  loans,  notably  j  past  ten  years  minerals  valued  at 
those  for  carrying  -wheat  -which  has  $2,694,000,000.  a  very  material  con- 
been  absorbed  by  the  increased  ex-  i  tribution  to  the  prosperity  and  wel- 


port  nwveiuei^t  of  this  jtroduct,  and 
chose  retired  from  the  proceeds  of 
bond  issues  floated  by  certain  bor¬ 
rowers.  Bankers  hope  that  the  up¬ 
turn  in  total  comniereial  loans  since 
luly,  one  of  $47,000,000,  marks  a  turn 
in  the  tide  which  will  coniinue.  as 


fare  of  this  country. 

In  a  year  of  some  unusual  hazards 
the  sea  fisheries  have  been  more 
successful  than  in  1935,  for  the 
landed  value  of  their  catches  is  ten¬ 
tatively  estimated  to  have  increased 
by  10%.  The  tourist  trade  of  1936 


shall  be  better  satisfied  w  hen' the  j record^  the  lar 


business  community  makes  greater 
use  of  the  available  bank  credit  fa- 
eilities.  The  aggregate  of  security 


gesl  since  1929.  Apart  from  lumber¬ 
ing  and  newsprint,  which  have  al¬ 
ready  been  mentioned.  Industrial  ac¬ 
tivity  has  also  Increased.  The  so- 


‘  called  heavy  industries  (those  pro 
duulng  machinery  and  other  equip- 


the  extension  of  bank  credit  in  this 
country  Ic creased  in  the  year  under  ;  "a  large  group 'engag^  in 

rev-iew  by  .$131,100,000,  and  at  the  producing  miscellaneous  articles 
end  of  .September  was  at  an  all-time  jjave  forged  ahead  so  rapidly  as  to 

!  more  than  counterbalance  a  hesl- 
Inereased  Foreiaii  Trade  i  tant  tone  in  a  few  other  Important 
Tljero  IS  another  department  of  j  units.  Thus,  while  the  automobile 
banking  service  that  warrant.-;  com-  and  agricultural  implement  plants 
ment.  It  is  that  through,  -which  the  ^  worked  for  a  time  at  a  slower  pace 
.(i-eaier  part  of  th«  coimtry’rf  foreign  j  than  in  the  like  period  of  last  year, 
■rade  la  financed  in  ttie  form  of  bills,  with  correspondingly  lessened  re- 
■  redils  and  exchange  sales  and  pur-  I  qulrements  for  materials  such  as 
'•liases  representing  exports  and  Im-  j  steel,  the  cumulative  production  of 
ports.  Some  of  these  transactions ;  steel  from  January  to  September  of 
appear  In  the  Bank  Statement  pub-  i  1936  was  25  per  cent,  higher  than  In 
lished  by  the  Dominion  Government  the  first  nine  months  of  1935. 
under  the  heading  "Letters  of  Credit  ’  Infavorable  Features 

EsUbllshed”,  amounting  on  30th  foregoing  favorable  fea- 


•September  to  $64,000,000,  but  the 
lull  amount  of  bank  financing  of  this 
kind  approximated  the  total  value  of 
foreign  trade,  about  $1,500,000,000 


tures  do  not  of  course  mask  the  un¬ 
favorable,  of  which  an  out  tanding 
one  is  a  national  crop  out-turn  of 


Exports  in  the  past  year  rose  by  i  ^0  per  cent  below  the  aver- 

$169,000,000  to  the  highest  level  since  ^  ,  Moreover,  the  v'olume  of  new 

1930,  and  increased  In  volume  by  ^  has 

.tbout  20%.  Imports  increased  by  |  been  dusappomtlug,  a  though  private  , 

$50,000,000  in  value,  and  by  about  |  i 

10%  in  volume.  The  difference  be-  i  “^”*1  should  be  further  st  mu  aled  by  j 
i ween  exports  and  imports  was  $361,- i  II’®  Pleasures  just  designed  by  the 
oOO.OOO,  this  favourable  trade  bal- 1  Dominion  Government  in  eo-opera- 
t-nce  being  exceeded  in  rtie  history  of  j  with  the  banks  to  make  fine.n- 
■  anada  In  only  four  similar  twelve-  ^  for  house  repair  and  re”ovatl(rx 
montlj  periods,  those  ending  in  1926,^1’®^-!’  chenn  and  conv'x'’F»nt,  mmsures 


1925,  1918  and  1917 
Indeed,  we  can  safely  regard  the 
marked  expansion  in  export  trade  as 
he  moat  Influential  factor  In  rals- 
lisxg  the  level  of  general  business  ac¬ 
tivity  by  about  10%,  and  thereby  im¬ 
proving  the  position  of  most  of  our 
,  people.  The  forest  industries  were 
in  the  vanguard  of  this  movement 
'  and  increa^  their  production  by 
about  15%,  that  of  newsprint  soar¬ 
ing  to  a  record  height  and*  close  to 
the  practical  limit  of  capacity.  This 
is  a  stage  -which  justifies  a  price  for 
the  product  at  least  commeoeurate 
sad  overheed  ehar- 


which  we  bankers  will  earnestly  en¬ 
deavor  to  make  successful.  In  the 
important  field  of  public  finance 
there  has  not  been  as  much  progress 
toward  budtretary  balance  as  is  desir¬ 
able.  the  chief  problem  being  unem¬ 
ployment  relief,  but  most  govern¬ 
mental  authorities  are  taking  a  more 
peallbtic  view  of  their  problems,  and 
where  business  improvement  has 
occurred  tax  collections  have  in¬ 
creased  and  the  burdens  of  unem¬ 
ployment  relief  have  been  eased.  The 
transportation  systems  have,  because 
of  severe  drought,  again  been  denied 
the  bmeflte  of  •  normal  grain  crop 

Blight' 


.  -  pric.e  levels  in  the  various  countries  W'e  in  Fanada  should  n.aturall.v  |  large-scale  uneniployinrit  an.1  t'uo- 

the  plight  of  the  honest  debtors  who  j  Fund  and  it  has  been  announc(>d  that  j  remain  tlie  same  or  fc.nd  to  move  in  j  benefit  from  whatever  improvement '  lie  relief  may  be  tilings  of  ihc  pas: 

have  struggled  to  pay,  but  by  mis-  i  this  fund  will  be  oporated  by  the  '  tlie  same  direction,  the  present  ratio  j  In  -world  trade  is  implicit  in  the  new  and  the  lives  of  many  more  uf  oui 

fortune  are  unable  to  do  so,  yet  I  Frearli  Government  in  clo.se  co-op-  ;  of  the  pound,  dollar  and  franc  can-  ]  situation  created  b.v  the  recent  ex-  i  people  will  bo  brlglucncd. 


thanping  ore  to  feed  the  crusher  on  the  2S00  foot  level  of  the  Frood  Mine  near  Sudbury,  Ontario 


TRAINLOADS  OF  NICKEL  ORE  FOR  INDUSTRY  . . . 

...  AND  FOR  YOUR  KITCHEN  SINK 


World  indmArY  naods  Canadiaii  Nickel 


Nickel  needs  world  markets 


Suppose  for  a  mobient  that  the  great  Nickel 
deposits  in  the  Sudbury  basin  suddenly  became 
exhausted.  What  a  calamity  it  would  be  for 
Canada  I  Eight  thousand  Canadian  em« 
ployees  of  the  Nickel  Company  alone  would 
be  thrown  out  of  employment.  The  great 
concentrating  and  smelting  plants  near 
Sudbury  would  be  silent,  and  the  huge 
Nickel  rehnery  at  Port  Colborne  would 
be  closed.  The  town  of  Sudbury  would  be 
deserted.  Canada’s  lumbering,  agricul¬ 
tural  and  manufacturing  industries  would 
lose  a  valuable  market  for  their  products. 
Thousands  would  he  dropped  from  the 
payrolls  of  Canadian  industries;  and  the 
value  of  Canada's  exports  would  show 
serious  decline.  Scientists,  metallurgists 
and  steel  makers  would  immediately  start 
their  search  for  a  substitute  for  Nickel. 

A  valuable  source  of  revenue  from  the 
markets  of  the  world  would  be  lost  to 
Canada  forever. 


nVif#  for  ycur  fr€0  eppy  of  "77i«  Story  of  M>Jkp/”an  intere$tmg 
cookUt  dealing  with  the  history  ana  development  of  Nickel. 


THE  INTERNATIONAL  NICKE 


But  there  is  no  prospect  of  the  Sudbury  ore 
deposits  becoming  exhausted.  Ore  reserves  are 
suiheient  for  100  years  or  more,  and  no 
one  yet  knows  what  deposits  still  lie  deep 
beneath  the  earth's  surface  in  the  Sudbury 
district. 

The  world  needs  Canada’s  Nickel  —  for 
its  automobiles,  railroads  aud  tractors: 
for  its  bridges  and  ho.spitals  aud  homes. 
And  Canada  needs  the  wt>rld‘s  INiekel 
markets.  Foi^  Nickel,  even  when  uiitied. 
smelted  and  refined,  brings  no  money  to 
Canada  until  it  is  sold. 

So  our  research  and  sales  depal■tulent^ 
will  still  coutinne  to  seek  and  develop 
new  uses  for  Niekel  in  industry  and 
homes  the  world  t»ver.  For  products 
made  from  Nickel  and  Nickel  alloys  arc 
better  products. 


•  The  Monel  Metal  Sink  has  a  siltery  luftre 
that  Ume  cannot  dim.  It  in  .,11/14/  metal,  chip- 
proof  and  rrack-proaf.  Il.s  resiliency  lessens 
dish  hreakn/te  and  in  the  average  home  it 
should  last  <1  li  fe-time. 


CANADA  LIMITED 


a>  KIN.  STIIIKT  WC*T.  TeilONT4> 


FAVORABIE  GAIN 
IN  EARNINGS  OF 
CONSOLID.  PAPER 

Profits  of  $1,375,184  in  5 
Months  Compare  With  $2,> 
269,450  in  Year 

MEETINGS  DECEMBER  15 

President  Belnap’s  Letter  Indi¬ 
cates  That  AXhou^h  CutlooU 
Encouraging  Earnings  Are  In¬ 
sufficient  to  Meet  Charges 

Wide  improvement  iTas  been  shown 
m  the  earnings  of  Consolidated 
I'aper  Corimratiou  Limited  for  the 
Irst  five  months  of  the  company’s 
fiscal  year,  according  to  a  letter 
from  I’resldcnt  L.  J.  Hclnaii  to  bond¬ 
holders  and  shareholders  accom- 
•anying  the  notice  of  meetings  to  be 
iield  December  15th  next.  The  pur- 
iiose  of  these  meetings  is  to  consider 
!>ropoi.sed  plans  for  the  payment  of  | 
interest  on  the  company’s  bonds  in  ■ 
"  onimon  stock,  details  of  which  are 
outlined  below. 

In  outlining  the  considerably  im¬ 
proved  financial  position  of  the  com- 
|ian>,  the  letter  points  out  that  de- 
^|)i(e  the  fact  that  the  sales  price  of 
111  wsprint  paper  cloclined  during  the 
fi\o  year  income  period  from  $.57  per  ! 
Ion  di'lhered  to  the  prinei[)al  points  : 
of  consumption  to  $10  a  ton.  eousid-  I 
•  liible  progress  has  lieen  made.  | 
Net  o|icraiing  results  for  the  five  | 
Mioiilhs  endeil  .Aiirnsl  Hist,  IhHti.  ^ 
amounted  to  $1,:J75.1S1,  this  before, 
lisiireeiation.  deitletion  find  bond  in- i 
teresi  « hieli  contrasts  with  $H,2fi!),- , 
l,‘in  f.ir  tile  fiscal  year  ended  March  ; 
'::i.  and  $1.1»H.:121  in  103,5.  In  j 

'he  fir-eal  year  ended  March  31,  1934,  i 
iliere  v,  as  a  loss  of  .'•>23.5,141. 

1,oan«  Reduced 

Mr.  Helnap.  commenting  on  the 
striking  reduction  eff2cted  in  bank 
loiins  and  company  operations,  said, 
in  part; 

"Hank  loans,  which  In  June,  1931, 
totalled  $21,740,089,  amounted  on  Au¬ 
gust  31st.  1936,  to  $9,186,784,  a  reduc- 
t'on  of  .$12,553,305.  I’apital  liabilities, 
Montreal  Trust  Company  loan  and 
bonds  of  subsidiary  eoinpanies  were 
n  duced  in  the  aggregate  by  $4  644,- 
'•36.  The  tcdal  reduction  in  these  lia¬ 
bilities  is  $17,197,371. 

“At  January  1st,  1932,  the  date  of 
the  commencement  of  operations  of 
iLc  corporation,  the  total  of  the  lia- 
ijiiilies,  other  than  the  bonds  an  1 
(iebenture  stock  of  the  corporation 
>  xce.cdcd  ill.'  current  assets  by  $'0- 

1.  '.9, 0.50.  Av  August  31st,  1936.  this 
iiad  been  reduced  to  $2,729,007,  an 
improve  nfiii  of  $7,430  042. 

■’.Although  these  results  and  the 
outlook  are  encouraging,  the  fact 
remains  that  our  present  financial 
position  and  earnings  are  insuffi¬ 
cient  to  provide  for  fixed  charges. 
Moreover,  newsprint  paper,  our  chief 
product,  is  still  selling  at  a  low 
price  and  taxes  and  costs  of  opera¬ 
tion  are  increasing.  In  my  judgment, 
in  which  all  the  other  directors  con¬ 
cur,  the  corporation  should  accumu¬ 
late  a  working  capital  of  not  less 
han  $10,900,000  In  order  to  be  pro- 
tierly  financed  tt)  handle  its  busi- 
ticss.  ,\ow,  we  are  obliged  to  finance 
current  requirements  with  bank 
loans  and  actually  have  a  working 
ripital  of  a  substantial  amount. 
Moreover,  there  should  be  set  aside 
ach  year  out  of  the  earnings,  to 
'•over  depreciation  and  depletion  of 
'he  corporation’s  i)lants  and  proper¬ 
ties.  from  $‘1,000  000  to  $4  000  00'*. 
i'hus  far.  the  earnings  have  been  in- 
iifficieut  to  cover  these  items.” 

riaiiH  I*roposed 

L'udcr  the  plan  it  is  proposed  to 
’.ssue  15  shares  of  common  stock  In 
Ijeu  of  interest  on  each  $1,000  bond 
for  the  three  year  period  ending  July 

2,  1939,  being  at  the  rate  of  6  shares 
per  $1  000  bond  per  annum.  Interest 
lor  the  year  ending  July  2,  1940,  will 
tie  pa.vable  on  the  latter  date,  instead 
of  semi-annually.  Similarly,  interest 
for  the  next  year  will  be  payable 
July  2,  1941.  If  the  company’s  net 
working  capital  on  the  preceding  ' 
■April  30,  in  each  year,  is  in  excess 
of  $10,000,000,  the  Interest  may  be 
paid  in  cash,  providing  such  pay¬ 
ment  will  not  reduce  the  net  work-  ' 
ng  capital  below  $10,000,00(>.  The  ' 
interest  may,  however,  be  paid  In  ' 
stock  at  the  rate  of  6  shares  In  lieu 
of  iuterc.st  per  $1,000  bond  per  an- 
uuni,  or  the  interest  may  bo  paid  in 

a  combinulioii  of  cash  and  stock,  the 
latter  being  valued  for  the  purpose 
at  $11  a  share. 

To  lake  care  of  this  udditionnl 
rlistribution  of  common  stock,  share¬ 
holders  will  be  asked  to  increase 
the  authorized  capital  from  2,000,000  • 
to  3,500,000  shares. 

I'OWKR  ODTPL'T  TI*  SirARPI.Y 

(juel)cc.  —  The  output  of  centra! 
-■leetric  st.ation.s  In  Quebec  Province 
(luring  the  fir.Mt  threo  quarter.")  of 
(lie  >  e.ar  amounted  to  9.434.048  000 
kilowatt  hour.s,  a.s  compared  with  1 
9.18rt.2t!«  OOP  U.iv.h.  in  the  same  per-  ] 
lod  of  the  past  ye.ar.  T'le  workday  . 
average  tpl.s  year  was  St  431.000  k  w.  j  ’ 
h.  and  last  .vear,  3.3,627.000  k  w.h.  |< 


Getting  Shareholder  Good-  Will 


A  Montreal  lady  who  recently  has 
hetvimo  n  very  small  shareholder  In 
a  largo  American  corporation  which 
manufactures  and  markets  paper 
and  paper  products,  was  intrigued 
to  receive  a  persunal  letter,  signed 
by  the  president,  welcoming  her  as 
a  stockholders.  The  letter  suggested 
that,  as  a  stockholder,  she  would  be 
Interested  in  the  company’s  success 
"which  Is  dependent  to  a  material 
degree  upon  Its  ability  to  attract  the 
consuming  public  to  the  purchase 
of  its  products,”  and  ”ln  order  that 
you  may  become  familiar  with  out 
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Hood-  Will  I  ;]  coRp^  investors  i 

livltlos,  wo  have  listed  our  j  j  I  MAKE  CHANGES  IN 

and  affiliated  companies  ^  !  flAHTPAt  ff A  P'TAAI/'P' 

r ‘ PORTFOLIO  STOCKS' 


I  various  activities,  wo  have  listed  our 
!  subsidiary  and  affiliated  companies 
and  the  various  products  which  they 
manufacture  and  distribute.” 

The  whole  Is  very  attractively 
done  In  a  manner  which  would  be 
b'juud  to  impress  the  recipient— even 
though  in  thiir  case,  few  of  the  pro- 
I  duct  a.s  are  avnilr.bln  t  i  rapivda.  How¬ 
ever,  this  plan.  Involving  a  small 
effort,  could  undoubtedly  be  made 
an  important  factor  in  creating  good¬ 
will  for,  and  marketing  the  products 
of  any  C'lnioratlcn  "ff'-ring  its  goods 
to  a  public  of  which  its  shareholders 
form  a  purl. 


-  ''  W 


NET  OF  TORONTO  LOBLAW  PROFITS 
ELEVATORS  EQUAL  i  UP  16.89  P.  CENT 
$3.20  ON  COMMON  20-WEEKS  PERIOD 

Compares  With  $3.04  in  Preced-  Sales  in  October  Period  Gained  | 
ing  Fiscal  Yer.r  —  Surplus  15.53  Per  Cent,  to  j 

Also  Higher  $1,403,530 


WORKING  CAPITAL  UP 

Toronto  Bureau  The  Flnancla,  Timas 

Toroaito.  —  I'orc.nto  Llevators 
Lid.  i!icrca.s(»d  net  earning.s  to  $385.- 
313  in  ilie  .v(>ar  ended  .Mily  31,  1936, 
ft  jiii  $359,912  in  the  [irwedliig  year 
bill  Incieu'iid  charge*)  for  deprecia- 
lion,  iniercst  and  luxe.-)  reduced  net 
jirofii  to  .t|'i,5,288,  slightly  more  than 
the  $181,6.52  reported  in  l!i35.  .After 
payment  of  iireferi'Ki  diviih'iids  ard 
allowing  for  inercase  of  426  share.s' 
in  the  oomnion  stock,  not  jiroflt  was 
equal  to  $3.20  per  .-share  on  the  rom- 
mon  ns  eompare-d  vvitli  $3.04  per 
share  in  193.5.  * 

James  Playfair,  pre.^ldent  of  the ; 
company,  states  that  increase  In  j 
storage  capacity  made  available  dur-  i 
Ing  the  year  has  been  of  derided  ad-  ; 
vantage  in  the  company’s  operations  i 
and  the  feed  department  Ls  eoiuinu- 
ing  to  show  a  steady  increase  In  vol¬ 
ume. 

Working  capital  has  been  Increas¬ 
ed  to  $977,209  from  $861,904  although 
fixed  assets  have  been  increased  by 
$354,300  and  City  of  Snmia  loans 
have  been  reduced  by  $34,084.  Ihirt 
of  the  Increase  In  fixed  assets  is  off¬ 
set  by  .$330,000  of  notes,  payable  on 
building  loan  due  19''7  to  10<19.  Cur¬ 
rent  assets  total  $6,78.5.201  of  which 
$76,330  Is  In  cash,  $120,81.5  In  ac¬ 
counts  receivable,  $5,251,039  In  in¬ 
ventories  and  $1,329,180  in  contract 
sales.  Current  liabilities  total  $5,- 
807,992  of  which  $4,426,000  is  in  se¬ 
cured  notes  due  the  banks,  $1,134,963 
is  owing  on  grain  purchases  $148,527  j 
Is  accounts  payable  and  .$55,204  are 
current  maturities  on  the  City  of 
Sarnia  loan. 

Snrplns  Increased 

Fixed  assets  are  carried  at  >$2,186,- 
073  after  providing  for  depreciation 
of  $767,843.  The  company  now  has 
14,858  shares  of  75?-  preferred  stock 
outstanding  since  142  shares  were 
converted  into  common  during  the 


PROFITS  UP  16.69  P.C. 

Toronto  Burrou  The  Financial  Timet 

Toronto. —  Iz'blaw  (Jroeeteria.*)  Ltd. 
reports  increase  ot  15.53  per  cent,  in 
sales  and  16.69  per  cent,  in  net  pro¬ 
fits  for  the  four  weeks  ended  Octo¬ 
ber  17  as  eonipared  with  the  same 
period  in  1935  In  the  first  20  weeks 
of  file  current  fiscal  year  .sales  show 
an  increase  of  14.27  per  cent,  and 
net  profit  an  Increase  of  16.89  per 
cent.  OM*r  re.sulis  for  the  first  20 
weeks  of  the  preceding  flsral  year. 

In  tile  (Vtoher  period  sales,  at 
$1,403,530,  show  a  gain  of  $188,741 
and  net  profit  at  $71,811,  an  increase 
of  $10,726.  For  the  first  20  weeks 
of  the  current  year  sales  total  $6,- 
531,458.  an  Increase  of  $815  755,  and 
net  profit,  at  $283,644,  shows  ii  gain 
of  $40,978. 

The  record  of  sales  and  net  pro¬ 
fit  by  four  week  periods  for  the  first 
20  weeks  of  the  current  fiscal  year 
is  compared  with  results  In  the  same 
period  of  1935  as  follows: 

1636  1935 

S-les  $  ( 

1  weiks  to  Ju-e  27  ....  t,2"2,U4  l,t80.'99 

"  July  2.5 .  1,2  6, '>88  1,06^,642 

“  '■  Aue.  22 .  1,260,119  1,081, ",29! 

"  ••  Sect.  19 .  1,31!  , 077  1,1  2, '44  1 

'•  ••  Oct.  17 .  1,403.'30  1,214, .89 

6,631,458  5,715,703  I 
Net  ProPts  I 

4  weeke  to  Ju-e  27 .  63,329  49,978  ' 

"  "  July  2.5 .  43.638  31,015, 

••  Au-.  -22  .  5." ,3118  47,794  ' 

Sett.  19 .  59.469  6:>,84 1 

••  Oct.  17 .  71,811  61.535 


cured  notes  due  the  banks,  $1,134,963  i  /*■*•/«  • 

Is  owing  on  grain  purchases  $148,527  j  f  |J|I  Af  |l  |y||4  L  I  I 
Is  accounts  payable  and  .$55,204  are  vIIIvAaJv  lilLiLl  1  lii\l 

Sarnia  loan.  “■"""I  ON  FOREIGN  TRADE 

Snrplns  Increased  _ 

Fixed  assets  are  carried  at  $2,186,-  .-.J  u _ nr 

073  after  providing  for  depreciation  Woods  and  Henry  W. 

of  $767,843.  The  company  now  has  Morgan  Among  Canadian 
14,858  shares  of  preferred  stock  Speakers 

outstanding  since  142  shares  were  _ _ 

converted  into  common  during  the  ^pw  York.  —  From  all  over  this 
year.  As  a  result  common  outstand-  countrj'  and  abroad  men  interested  ! 
ing  has  been  increased  by  426  shares,  jn  foreign  trade  are  getting  ready  i 
to  2.5,426  shares.  'Surplus  is  up  to  (q  invade  Chicago  for  the  Twenty-  i 
$588,125  from  $532,269  ajid  general  j National  Foreign  Trade  Con- 


I  Lt.-CoL  James  Edward  Hutcheson, 
retired  vice-president  and  managing 
director  of  the  Montreal  Tramways 
Company,  who  died  this  week  at  his 
residence  in  Montreal  after  a  brief 
illne.ss,  was  well  known  in  trans¬ 
portation  circles  throughout  the 
North  American  continent  and  par¬ 
ticularly  in  Canada,  as  an  active 
member  of  the  Canadian  Transit  As¬ 
sociation.  He  was  president  of  the 
•Montreal  Tramways  .Mutual  Benefit 
Association  and  retired  in  1934  after 
23  years  service  in  that  organization. 

Born  in  Broekville,  Ont.,  In  1858, 
and  educated  at  Broekville  public 
and  high  schools.  Col.  Hutcheson’s 
first  position  was  with  the  Grand 
Trunk  Railway  as  a  telegraph  oper¬ 
ator  from  1878  to  1884,  when  he  went 
to  the  C.P.R.  as  trainmaster  at  Ot¬ 
tawa,  which  position  he  retained  un¬ 
til  1890.  In  that  year  he  became 
manager  of  the  Ottawa  Electric  Rail¬ 
way,  and  later  became  general  man¬ 
ager  of  the  Montreal  Tramways  and 
in  1924  was  made  vice-president.  He 
was  a  member  of  the  Canadian  team 
to  WImbleton  and  Bisley  on  several 
occasions  and  always  made  a  good 
record  with  his  rifle.  He  was  a  mem¬ 
ber  of  the  small  arms  coninilttee  for 
the  Department  of  MI’ltIa  and  De¬ 
fence  'from  1910  to  1018. 

Tamblyn  Sales  in  October 
Over  10  P.  Cent.  Above  1935 

Toronlo  Buraau  Th*  Flnancixl  Tima* 

Toronto — Q.  Tamblyn,  Ltd.,  report 
that  sales  for  the  month  of  October 
show  a  gain  of  more  than  10%  over 
the  corresponding  month  a  year  ago. 
Net  profits  are  stated  to  have  shown 
a  most  satisfactory  increase  over  Oc¬ 
tober,  1935,  w'ith  the  outlook  for 
Christmas  trade  being  of  an  encour¬ 
aging  nature. 


'  Greater  Interest  in  Bonds  and 
Preferred  Issues  Noted  at 
End  of  October 

i  64  P.C.  COMMON  STOCKS 

I  _ 

I  Tersnta  Duraau  Tba  Financial  Timaa 

Toronto. — Changes  In  the  inveat- 
!  ment  portfolio  of  Corporate  Inves- 
i  tors  Ltd.  during  the  quartwr  ended  { 
October  31,  1936,  result  in  a  greater  j 
I  interest  In  bonds  and  preferred  I 
,  stocks  although  64  per  cent,  of  capi-  | 
'  tal  Invested  is  still  In  common 
I  stocks.  This  compares  with  the  perk  : 

I  of  69  per  cent  reported  as  of  July  31,  i 
1936.  Distribution  of  invested  capi-  j 
tal  Is  as  follows:  | 

Oct  3  I  July  3 1  April  April  i 


BOARD  OF  DIRECTORS 

Sir  Herblrt  S.  Holt  -  •  preg.de:  • 
Hon.  a.  I.  Brown  k.c.,  vicePi-es'dot;i 

F.  G.  Donaldson  •  General  Manage: 


Covt.  Bonds  •  > 

1935 
.  3*7. 

1936 

2% 

1935 

■3  % 

Corp.  Bonds  .  . 

.  3% 

2%, 

i'.'c 

Pref.  stocks  .  , 

.  30'’?, 

28% 

29% 

Common  stock  . 

i  64% 

53% 

55% 

Robert  Adair 
J  E  Aldred 
William  F.  Angus 
C  H  Carlisle 
George  Caveruill 
W  H  COVERDATE 
Harold  Crabtree 
Hon.  R.  Dandurano 
Q  H  Duggan 
A  E  Dyment 
Andrew  P.  Holt 


Gordon  W.  MacDougall.  e.c 
A  D  MacIiep 
John  C  New.man 
I  S  Norris 
Hugh  Paton 
F  W  Ross 
Hon.  Gordon  W  Scott 
Paul  F  Sist 
Julian  C.  Smiiti 
Hon.  Smeaton  Whih 
Morris  W.  Wilson 


CAPITAL  AND 
$5,000,000 


RESERVI 


Montreal 

Winnipeg  Edmonton 
St.  John's,  Nfld. 


Toronto 

Halifax  Vancouv- 
Londen,  Ena 


Nassi’j,  Bahama!' 


New  securities  acquired  during  the  PAID-UP  CAPITAL  AND  RESERVE 

last  quarter  Include  Donnacona  I  t.annnr\nn  ' 

Paper  4>/fe’8,  Great  Lakes  Paper  5’s  I  *  3  ,  u  O  O  ,  U  U 

and  Dominion  of  Canada  perpetual  I  _ 

S's  among  the  bonds;  the  preferred  j 

slocks  of  Dominion  Tar  &  Chemical,  Montreal  Toronto 

first  and  class  B  preferred  of  Can-  ]  Winnipeg  Edmonton  Halifax  Vancouv-: 

ada  Bread,  General  Steel  Wares.  In-  i  St.  John's,  Nfld.  London  Ena 

ternatlonl  Power  Co.,  D.  A.  Stuart  i  Nassi'j.  Bahama!' 

Oil  Co.  and  Canadian  Car  &  Foundry  j 
Co.  Also  added  to  the  list  were  the  | 

common  stocks  of  Donnacona  Papc'r,  ,  _ _ _ _ _ _ _ 

Hinde  &  Dauch  Paper,  Niagara  Wire  |  ' 

I  Sherritt'  Giirdon  .Mines  and  Doiiiin-  I  Montreal  Trust  Company  I 

ion  Tar  &  Chemical  :  - .  i  looa  i 

,  I  iLf’abUano.i  1899  * 

Increase  is  noted  in  holding.*;  of  | 

the  preferred  stocks  of  Canadian!  511  PLACE  D’ARMES,  MONTREAL  ,.  > 

Canners  first  preferred.  Dominion  i  '  I 

Coal  Co.,  lAike  of  the  Woods  .Mill-  - - - - - ^ - ' 

ing  Co.,  Marcus  lAiew’s  'I'hcntres  — mi  ,  ,,  - 

Simpson’s  Ltd  and  Western  Grocers  i 

Ltd.  porate  Investors  Is  shown  at  $832.-  for  d(*preciatlon  and  bond  interest 

Bonds  sold  include  Canada  Bread  !  October  31.  1936^  when  in  nccordaiK^e  with  It'rms  of  the  new 

I  i<ui  l'i^  non4kr‘ii  t  127  811  sharos  wore  out.^^lundinK-  friist  dord.  Th\-^  is  llu*  first  tiiiKi  in 


Montreal  Trust  Company 


Ks'abUshe  i  1 899 


511  PLACE  D'ARMES,  MONTREAL 


6’8  1941,  Fraser  Co.  6’s.  General  Steel  I  shares  wore  out.standing. 

c’o  CvriQiir.,  I  A  Ai  ]  Gus  IS  a  suhstaiitial  Increti.-a*  o\er 


Wares  6’8,  Gypsum,  Lime  &  ALibas- 
tlne  5Vi’s,  Inter-City  Baking  54’s, 
McColl-Frontenac  6’s.  Stock  of 


subscribed  capital  of  $592.35 


>\er  I'tchi  viar*!  that  tin*  conipiiay  has 
and  been  iible  to  sbow  a  prolii,  afic-  all 
I  in  jliafL"!'!).  Present  indications  are 


96,515  shares  outstanding  .shown  in  )harges.  Present  indications  are 
the  annual  .statement  as  of  April  30,  that  eariiing.s  for  the  bitlaiiee  of  the 


annual  dividend  rate  is  tip  t( 
cents  per  share  from  2o  cents. 


proveni  'lit  in  bu.-ini 


Dominion  Fire  InsuraiK-e  Co.  wa.)  !  -nai  earnings  lor  me  oimmee  or  me 

sold  as  were  the  preferred  stocks  of  I  W  sat-sI'aeP.d'.v  and  offi- 

Canadian  Cottons.  Federal  Grain  Co..  !  '  •’"'■■I'ony  i.s  gel- 

and  G.  Tamblyn  Ltd.  The  latter  issue  Increased  to  $..,,.  from  $...;.  and  the  ting  a  fair  share  .d'  the  getmral  im- 

was  called  for  redemption.  Niagara  !  ‘'J'’'"*;''  rate  is  np  to  2.  ^  proven,  nt  in  l.u.-!nes.s 

■W’lre  Weaving  preferred  no  longer  !  ^  i  Negoilation.s  have  hem  completed 

appears  due  to  conver.sion  into  com-  "  1  lor  lit?  sale  ol  the  Mar-cn  i  ompany 

mon  stock.  Common  stock.s  no  !  I  imilArl  Maritiim-  inlt  rest..,  lor  t  a.-'h.  While 

longer  included  in  the  portfolio  ,  ^/IC^^ormi  K  S  LimiWd  SnowS  •  ^  ^  ^ 

elude  those  of  Canada  Vinegars.  F  :  A  Profit  From  Operations  bonds  liave  not  y.  t  been  c  xebanged. 

N.  Burt  &  Co.,  Canadian  Cottons.  Do-  :  -  (  tii,*  former  seriiriiies  ar»>  being  rc- 

'nlnion  Glass,  Dominion  Textile  '  ,,  ,,  j  .'placed  as  a  trading  medium  by  the 

F'raser  Co.’s,  Hollingcr,  National  i  Met  orniick  s  Limited  report  that  Met drmick'.s  boud.s  issued  a.s  a 

Grocens  and  Wright  Hargreaves.  operations  so  far  in  the  current  year  result  of  the  193,5  rcorganiziiUon 

Subscribed  share  capital  of  Cor-  .show  a  black  figure  after  providing  and  ch.ange  of  name. 


!  NegoiliUion.s  have  tiecii  completed 
1  lor  111?  sale  ot  ilie  Mar>en  i  ompany 

McCormi  k’s  Limited  Shows  i"'  Mai  Biim-  inn  re-)).:,  tor  t  a.-h.  w  hile 
A  r»  f  r-  •  '  **■  <  anaiki  liiseull 

A  Profit  rrom  Operations  lionds  liave  not  >.  t  l>ccn  e  xchanged. 

-  t  tin*  former  seciiriiit*s  ar»>  l,eing  rc- 

..  J  .  '  placed  as  a  trading  medium  hv  the 

ctormick’s  Limited  report  that  Met ■onnick'.s  bond.,  issued  a.-;  a 


reserve  remains  at  $100,000. 


vention,  November  18,  19  and  20. 


EIGHTY-EIGHTH  ANNUAL  REPORT  OF  THE 

Consumers’  Gas  Company  ofToronto 

Year  Ended  30th  September,  1936 


Income  and  surplus  account  fol-  Chicago  plans  to  welcome  two  thou- 
lows  for  the  fiscal  yeais  ended  July  g^nd  of  these  delegates  to  discuss 


Net  earn.  •  •  •  • 
Less : — 

Depreciation  •  •  • 
Interest  .  ^  • 

Income  tax  •  •  •  • 

Net  profit  •  •  .  * 
Less:  Pref.  Hivds. 
Common  divide.  • 


Add;  Prev  aurplus  .  i 

— - -  - j  Pion,  with  Leon  Fra.^^tT*  vice-presl- 

Surplus  forward  .  .  $588,125  $532,269  deiu  of  the  I’irst  National  BiuiU  of  I 

"Z  I|~I  Ne'v  York,  as  the  .speaker.  Recent  | 

Dominion  Stores  Sales  events  in  connection  with  the  trl- 

Iln  Q  ^1  P  r  in  44  agreement  between  the  Unlt- 

«jp  Zf.Ol  r.v...  in  ‘**t  vvccKS  France  and  Great  Britain 

- and  the  action  of  France  and  Italy 

Dominion  'Stores  Liniited  rejKtrt  an  on  quotas  tind  tariffs  give  unusual 
increase  of  5.49%  In  sales  for  fhe  significance  to  this  discussion. 

11th  f(Htr-week  period  of  the  year  “China  and  Silver — How-  Not  To 
ended  October  31,  1936.  Sales  for  dq  ji”  will  be  another  notable  fea- 
the  period  at  $1,459,935  compare  with  tore  of  this  session,  Profe.ssor  C.  F. 
$1,383,939  in  the  corresponding  per-  Romer,  of  the  University  of  Michi- 
iod  of  1935-  Kan,  Ann  Arbor,  being  the  speaker 

For  the  first  44  week.s  ol  1936  ^jjjg  gubjo-t 
sales  amounted  to  $16,280  877  a.s  gepprate  sessions  of  the  Amerl- 
agalnst  $14,895,-04,  a  gam  of  $1,385,-  can-Japauese  and  American-Chlnese 
627  or  9..H  r.  Trade  Councils,  the  National  Feder- 

4  weekB  ended:  1936  f935  ..  -  •  rr.  $  a  • 

Jan.  25  .  .  .  $1,418,478  $1,226,61!  atioD  Of  ToreiKD  Trade  AHSociations, 

Feb.  22  .  .  .  1,452.088  i.352.3?3  the  Ijalin-Ainerioun  Advisory Coun- 

A***^'i  "ill  '  *  *  I  i  meetings  devoted  to  Mer- 

April  18  •  .  .  1,510,891  l.385,2o9  ....  ,,  , 

May  16  .  ,  .  1.5 1 7.1 52  1.360.939  chandismg,  trodit,  Lxchange  and 

Juno  13  .  4  •  1,463.362  1.350.74!  <’ollcctions  will  be  held  during  the 

Aug.  "s  :  :  :  ^ays  of  the  convention. 

Sept.  5  .  .  .  1,467.762  1.290.685  ( ol.  .1.  H.  Woods  of  Calgary  and 

Oct.  J  .  .  .  1,487,057  1.472,1  5  7  Henry  W.  Morgan  of  Montreal  are 

Oct.  31  .  .  ,  1.459,915  1,383.959  Canadian  delegates  •whose  names 

Total.  44  weekb.  $16,280,877  $14,895,204  appear  on  the  program. 

Business  and  the  U,S.  Election 


1936. 

1935. 

$385,3  13 

$359,912 

124.526 

117.589 

42  209 

32.175 

33.289 

28.496 

$185  288 

$181,652 

104  00^ 

25,426 

25.000 

$  55  S5b 

$  52.1961 

532,269 

180.073 

international  matters. 

The  Canadian  Chamber  of  Com¬ 
merce  is  sending  a  large  delegation 
and  local  chambers  of  commerce  In 
all  sections  of  the  United  States  are 
taking  similar  action. 

The  subject  of  monetary  stablliza- 


Dominion  Store’s  S2Jes 
Up  9.31  P.C.  in  44  Weeks 


weeks  ended: 

1936 

1935 

Jan. 

25  .  . 

$1,418,478 

$1.226.61 1 

Feb. 

22  .  . 

1,452.088 

1  .352.383 

Mar. 

21  .  . 

1,513,367 

1.417,909 

April 

18  .  . 

1,510,891 

1.385,269 

May 

16  .  . 

1,517.152 

1,360.939 

June 

13  .  . 

1,463.362 

1.350,741 

July 

II.. 

1.51  1,080 

1,340,440 

Auff. 

8  .  . 

1,484,725 

1,313.961 

Sept. 

5  .  . 

1,467.762 

1.290.685 

Oct. 

3  .  . 

1,487,037 

1.472,157 

Oct. 

31  .  . 

1,459,935 

1,383,939 

Your  Directors  present  herewith  the  Eighty-eighth  Annual  Report  of 
the  operations  of  the  Company,  together  with  the  Financial  Statements  for 
the  year  ended  September  3Uth,  1936. 

The  gross  earnings  for  the  year  have  exceeded  by  f 101  ,,537.97,  the  amount 
required  to  pay  all  costs  of  o|)eration,  taxes,  interest  charges,  actual  repairs 
and  renewals,  and  the  regular  dividend. 

The  volume  of  gas  sold  during  the  year  has  equalled  that  ol  the 
preceding  year. 

The  value  of  residuals.  Coke,  Tar  and  Ammonia,  produced  during  the 
year  was  slightly  lower  than  that  of  the  previous  year,  due  in  part  to  the 
smaller  quanti^of  coal  carbonized.  The  prices  obtainable  for  the  Comp.my’s 

Eroduction  of  Coal  Tar  and  Oil  Tar  have  for  the  iiast  tlirec  years  liecn  imicli 
clow  the  prices  received  in  former  years.  Any  improvement  in  tlic  iitisiiu  ss 
of  the  Tar  Distillation  Industry  should  soon  result  in  the  Company  receiving 
•  higher  return  for  its  tar  production. 

The  sales  of  gas  appliances  by  the  Commerical  Department  have  been 
very  satisfactory  in  volume,  being  ten  per  cent,  greater  than  those  of  last 
year  and  fifty-one  per  cent,  greater  than  the  sales  of  1934. 

Operating  Expenses,  exclusive  of  Taxes,  have  amounted  to  $4,690,8(19.10. 
•  decrease  when  compared  with  1935  of  $106,243.38.  Constant  elTnrr  has 
been  put  forward  by  your  Directors  throughout  the  year  to  effect  all  reasonable 
economies  in  items  of  operating  cost,  without  sacrificing  efficiency  or  quality 
of  the  service  rendered  to  our  consumers. 

Taxes,  including  Dominion  Income  Tax,  Ontario  Corporations  Tax, 
Workmen’s  Compensation  Tax  and  Municipal  Property  Tax,  chargeable  to 
the  operations  of  the  year  have  amounted  to  $509,560.65,  an  increase  over 
last  year  of  $19,047.25. 

The  amount  paid  by  the  Company  for  Customs  Duties,  Excise  Tax,  Sales 
Tax,  Fees  and  Licenses,  during  1936  was  $351,254.10. 

During  the  year  the  Dominion  Income  Tax  on  Corporations  was  increased 
from  13.5  per  cent,  to  15  per  cent,  and  the  Sales  Tax  was  increased  from  0  per 
cent,  to  8  per  cent. 

The  following  tabulation  shows  the  rates  of  various  forms  of  taxes  for 
the  years  1930  and  1936,  and  strikingly  illustrates  the  upward  trend  of  taxation 
which  has  taken  place  in  the  past  six  years.; 

mo  1936 

Dominion  Income  Tax . .  8%  15',;. 

Ontario  Corporations  Tax . .  0.6*’;  I 

Workmen’s  Compensation  Tax .  0  9%  12% 

Toronto — Property,  Business  and 


STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS 

For  Year  Ended  September  30th.  1936 

Gross  Earnings; 

Gas  Sales  .  $.5,22<i.762  9.5 

Kesiiluals  Prodt'ced .  I,ii4ll,ll,5!l  68 

Merchandi-e  Sold . 252.897  6t 

Miscellaneous  Revenue .  6.3.83  72 

-  $7,126,103.9!' 

IToduction,  Llistribution  and  Administration  Expenses  ainl 

Taxes .  .'i  2nO,.3(i9  85 

Nn  Earnings . . .  $1,925,734.15 

iNTEKKsr  Earnings,  Nei .  ..  77,631  8u 


Dividends  on  Capital  Stock . 


iransferred  from  Reserve  Fund. 


.  $LUJ-a 

.7:{4 

,1.3 

.  *  t  . 

.tKil 

80 

;(6.i 

',».■) 

.  I.IO.'), 

CM' 

$.M»7 

.S’4.> 

9.3 

•163 

,-’N7 

8.3 

SI. 061, 

,!3.1 

SO 

,_1d.0til, 

.1.33 

80 

Transferred  to  Plant  and  Buildings  Renewal  Fund. . , 


BALANCE  SHEET  OF  THE  CONSUMERS’  GAS 
COMPANY  OF  TORONTO 
September  30th,  1936 

LIABILITIES 

Capital  Stock  . . .  $  1 4,1(55, 2lK.»  IR' 

Reserve  Fund; 

Amount  at  Credit  October  I,  l',)35 .  $6,42,5,723  37 

Transferred  to  Profit  and  Loss,  Septem¬ 
ber  30,  1936 .  46.3,‘287  85 

- -  5,962,43:) 

Plant  and  Buildings  Renewal  Fund; 

Amount  at  Credit  October  I,  1935. .  $4..371  ,fi,35  97 

Less  Repairs  ami  Renewals . . .  496,307  9.8 


A  Verse 
About  Wine 


God  made  man. 

Frail  as  a  huhhliv— 
(lod  iiiadt'  lovp, 

1,0(0  laado  trouble. 
Ood  made  the  Vine 
Was  It  a  Sliit 
That  mail  made  (vine, 
to  dru(vii  trouble  ia- 

Olive  Ilerford 

CONVIDO 

PORT 

Ifireet  from  Portngali 
in  bottles  only. 

ITerer  sold  in  bulk. 


New  York.  —  Vicxvcd  broadly, 
busine.as  has  less  reason  for  fear  In 
lf)37  as  regards  legislation  than  it 
has  had  In  tlie  past  several  yeiirs. 
concludes  the  Standard  Statistics 
('omi)iiny,  of  .New  York,  in  a  survey 
of  bu.siiiess  trends  tn  the  light  of  tlie 
election.  The  fact  tluit  htisines.s  tias 
nitide  such  ireniendous  stridi's  over 
recent  years,  in  the  face  of  a  multi¬ 
tude  of  political  iinccrtaintles,  attests 
the  strength  of  tlie  recovery  move¬ 
ment,  suggesting  ilrat  cyclical  forces 
are  too  potent  to  be  chocked  by  tem- 
I)or:iry  political  influences. 

The  overwhelming  victory  of  Pres¬ 
ident  Roosevelt  and  file  mai-’icnttnce 
of  Democratic  control  of  both  hou¬ 
ses  of  Couercss  sii““(*st  tbnt  58o  .' d- 
ministration  will  effect  a  broad  ex¬ 
tension  of  the  maior  policies  and 
thf*ories  to  which  it  has  committed 
itself  in  the  past  severtil  years. 
While  there  may  he  minor  altera¬ 
tions  In  the  methods  and  ohjectites 
of  the  Administration  during  the 
next  several  years,  the  general  c’-nr- 
acter  of  Its  undertakings  is  unlikely 
to  undergo  any  fundamental  change, 
so  far  as  can  now  be  judged.  Busi¬ 
ness,  therefore,  can  look  for  a  cer¬ 
tain  amount  of  further  restrictive 
and  unsettling  legislative  proposals, 
particularly  In  the  direction  of  social 
and  labor  reforms. 

There  are  several  important  points 
to  consider  in.  this  connection,  how¬ 
ever.  In  the  first  place,  the  bulk  of 


the  legislation  einacted  in  the  past 
four  years  (vhicli  has  been  most  eri- 
ticized  w-'as  passed  when  the  country 
was  in  the  detdhs  of  ti  depression,  at 
i  (vbicb  time  opiiosition  (vas  feeble 
,  and  there  was  a  .general  willingness 
to  "try  anyfiiing  once”.  .Much  of  it 
wa.s  propi'rly  doscrilx'd  as  "ompr- 
gc.iicy”  legislation.  .  With  business 
j  now  (veil  on  the  rotid  to  recovery, 
tliere  is  less  Uongrcssienal  and 
pomiiar  support  tor  radical  pro¬ 
posals. 

I  During  the  next  few  weeks,  the 
I  Suiircme  Court  (vill  hand  down  a 
!  jutmher  of  imi»ort.ant  decisions,  in¬ 
cluding  ru!',ngs  on  the  Public  I’til- 
!  ity  Act  of  I'f'.l,  the  miniroim  wa'’'e 
law  of  fhe  state  of  Washington,  the 
Railway  Uihor  Act  and  several 
otlicrs.  These  decisions  are  likely  to  ! 
iday  an.  imiiortant  part  in  shaping' 
the  legislative  program  for  1937. 

I  Even  assuming  that  present  enact¬ 
ments  are  co'’sfilutional,  it  has  be¬ 
come  iucreasingly  clear  that  nianv 
of  the  meiisiires  are  vrude  and  will 
need  comprehensive  revision.  It  is 
quite  probable,  therefore,  that  the 
next  Congress  will  be  called  upon 
to  pass  legislation  to  provide  more 
exact  interpretation  of  these  laws. 
Such  legislation,  oiu  the  whole, 
should  tend  to  be  more  favorable  to 
business  than  otherwise,  because 
modification  of  various  onerous  pro¬ 
visions  in  the  presejkt  measures  is 
likely. 


Appropriation  from  Earnings, 
Authorized  by  Statute . 


$3,875,327  99 
1,061,133  80 


Sales  Tax .  1%  8% 

Excise  Tax  on  Imports .  none  %% 

Had  the  rates  for  the  year  1930  on  the  items  enumerated  been  effective 
during  19.36,  the  Company’s  tax  bill  for  1936  would  have  been  lower  by 
$231,376.00. 

1  here  were  no  important  construction  proiects  undertaken  during  fhe 
year.  The  manufacturing  plant,  distribution  s>siem  and  other  profierties 
of  the  Company  have  been  well  maintained  in  good  physical  and  operating 
condition.  Expenditures  on  repairs  and  renewals  have  aniounie<l  to 
$496,307.98. 

The  coke  handling  machinery  in  fhe  Coke  Storage  Building  at  Station 
*‘B"  Works  has  been  reconstructed  and  extended  to  effect  improvement  in 
the  arrangements  for  the  sizing  and  preparation  of  coke  for  the  market. 

The  Meter  Repair  Shop  and  Testing  Rooms  located  in  the  Company’s 
building  on  Mutual  Street  have  been  enlireb  remodelled,  and  where  advisalile, 
new  and  modern  equipment  has  been  installed  to  rei'l.ire  tbe  older  and  less 
efficient  units.  More  than  35,000  meters,  pass  through  the  meter  shop  and 
testing  rooms  annually. 

The  Directors  have  to  record  with  deep  regret  the  death  on  the  17ili 
of  September  of  their  honoured  President  and  General  Manager,  Arthur 
Hewitt,  ((ho  for  a  period  of  almost  fifty  5'ears,  rendered  valuable  services  to 
the  Company  Mr.  Hewitt  entered  the  service  of  the  Company  in  March, 
1887,  was  appointed  General  Manager  in  November,  1909,  was  elected  a' 
Director  on  .(larch  4th.  1929,  Vice-President  on  March  17th,  1930,  and 
President  on  November  5th,  1934. 

« 

At  a  meeting  of  the  Directors  held  on  September  28th,  Mr.  Thomas 
Bradshaw,  who  has  served  on  the  Board  of  Directors  since  April,  1930,  was 
elected  to  the  office  of  President. 

The  vacancy  on  the  Directorate  caused  by  the  death  of  Mr.  Hewitt  was 
filled  by  the  election  to  the  Board  of  Mr.  Walter  C.  Laidlaw. 

All  of  which  is  respectfully  submitted. 

T.  BRADSHAW. 

President. 


Reserved  for  Dividend  No  .346  . • . . 

Provision  for  Dominion  Government  and  other  Taxation.... 

Accounts  Payable . 

Bank  Advance . .  . . . . , 


4,9:16,461  79 
351,380  00 
81,621  63 
454,356  34 
495,040  35 


ASSETS  ;■ - : - 

Real  Estate,  Plant  and  Equipment . $22,093,925.36 

Investment  in  D(>min'<in  of  Canada,  Province  of  Ontario  and 

City  of  Toronto  Debentures .  1,989,860  99 

.M.itcrials  and  Siiirplies . l,31Sli90  04 

Ca'h  in  Bank  and  Of.ices .  15,118.00 

Accounis  Recei(able.  after  making  provision  for  Doubtful 

.Accounts .  775,991  Sll 

Interest  Accrued,  not  due .  37,(l7l  13 

Prep.iid  'l'a.\es  and  Insurance . lOoisis  31 

$26,336,495.63 

Approved  on  behalf  of  the  Board  of  Directors 

(Signedl  T  BRADSHAW  PrcMdeni. 

(Signed)  EDWARD  J,  TUCKER,  General  Managei. 

Ue  have  aurlited  the  accounis  and  vouchers  of  The  Consumers’  Gas 
Company  of  Toronto,  for  the  year  ended  Septenilier  30th,  1936.  C)ur  retiuire 
ments  as  Auditors  have  been  complied  with  and  in  our  opinion  the  ^ove 
Balance  Sheet  sets  forth  a  correct  statement  of  the  Company’s  affairs  as 
shou  t!  by  us  books. 

(Signed)  W  E  SAMPSON,  C  P. A.  j. 

^  EDMO.ND  GUNN.  F.C.A./^“‘*“®^*’ 

Toronto,  October  29th,  1936. 

At  the  Annual  Meeting  of  the  Shareholders  held  November  9,  1936,  the 
following  gentlemen  were  elected  Directors  for  the  ensuing  year;  A.  R.  I 
Auld,  Esq.;  T.  Bradshaw,  Esq.;  A.  H.  Campbell.  Esq.,  L.  Goldman,  ^  ■ 
W.  C.  Laidlaw,  Esia.;  C.  S.  Macdonald,  Esq.;  Colonel  J,  F.  Michie;  fTg! 
Osier,  Eisq.;  T.  H.  Wood,  Esq. 

n  aubaequently,  Mr.  Thomas  Bradshaw  and 

Mr.  A.  H,  Campbell  were  re-elected  Praaid^t  and  Vke-PreaitWtt,  napectivtly. 
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mru  •  I  ^  If.  therefore,  home-owning  Is  to  be  encouraged — and 

U  4? 'S  If  11  If  ALf  iff  that  would  seem  to  be  highly  deslraole  for  economic 

stability— municipal  taxation  should  be  de- 
e»TABLi«Heo  iM«  creased  rather  than  Increased.  And  that  involves  the 

Publtihed  Every  Friday  at  6St  Cral*  Street  Weat,  Montreal,  a..  , 

by  The  Montreal  Financial  Timea  Publiahin*  Compaan  curtailment  Of  municipal  expenditure;  there  is  no  other 

Limited.  _ _  sound  way.  At  the  same  time,  some  relief  can  be  pro- 

emmet  cox . .  •  •  Prv'Went  to  I^ome  owner  by  bringing  the  assessed 


The  History  We  Live 

By  THOMAS  BRADSHAW 

In  an  Addreaa  to  the  Inaugural  Meeting  of  the  Lile  Inauranca  Inatttute  of  Canada 


R.  EMMET 


DAVID  BURNSIDE . General  Manager  values  of  developed  real  property  into  line 


assessea  irrrBRRtrPTTNQ  the  record  of  pro-  slon  that  started  In  1929.  The  dlffi- 1  those  of  all  classes  of  depoeitore  and 
with  the]  1  jjj  Canada  since  1900, there  cult  conditions  we  have  experienced  ;  small  holders  of  debentures;  at  the 


J  W  TYSON  Editer-in*Chiaf  means  than  the  taxation  of  real  property  should  be  | 

A.  R.  W.  YOUNG . News  Editor  sought  to  meet  the  cost  of  such  social  services  as  are  nanclal  scene.  The  depression  of  mlntmiae  suffering,  ttT  reetoro  pro-  Workmen's  Componsatlon  Boards;  at 

W.  A.  HIGGINS . Toronto  Editor  now  deemed  essential  to  the  standard  of  living.  1894-96  saw  white  faced  people,  pac-  duction  and  employment,  and  to  widows,  orphans  and  workers, 

- - -  When  those  in  control  of  civic  affairs  realize  fully  ■  .w  n*  n„r  ritips  eon-  counteract  and  correct  defects  hi  our  through  the  many  and  varied  types 

SLBSCRinioN  PRICE:  In  Canada.  IJ.OO  a  II.7J  for  |  ^  j  y  business  are  the  Same  for  a  munlcl-  j  .  -  ^  economic  system  which  the  violent  of  superannuation  and  pension  funds 

n.onih..  In  Great  Britain  $3.00  a  year  Canadian  funda.  [  Dusmess  are  me  same  lor  «  Country  could  never  dlslocaUon  of  values  brought  out  which  have  been  established;  at  en- 

*$Voo  “a  V^Vr-.  *»3  oS  \Vr  i  coucem  then  there  will  be  a  yeco^r.  Business  men  fac^  dlf-  are  working  dowments  and  savings  created  by 


average  earning  power  of  iuch  property,  while  other  .. _  „  ,,  ,  „„,nor  since  then  have  left  their  imprint  on  I  assets  whclh  are  the  security  of 

..  ..  .  ..J  •'^ve  been,  as  we  all  know,  numer-  I  t'V.p™  am  cverv  Ufr,  nnllnvhnldnr:  at 


Doeu,  as  we  all  anerw,  uuuicr-  thoughts  and  actions.  There  are  i  every  life  assurance  policyholder;  at 
ous  setbacka  in  the  business  and  fl-  those  who  are  working  earnestly  to  I  tho  provision  for  the  worker,  through 


SLBSCRinioN  PRICE:  In  Canada.  $3.00  ■  I  that  the  lawB  of  business  are  the  same  for  a  munlcl 

«ix  month*.  In  Great  Britain  $3.00  a  year  ^nadlan  funda.  ,  .  ^ 


In  the  United  States  $3.30  a  year;  $2.00  lor  si*  montha.  |  pallty  as  for  a  private  concem,  then  there  will  be  a  recover. 
i-or»>sn  Subscriptions,  $3.00  a  year,  $3.00  tor  si*  mon rnorp  s.m'ntirAP’iner  niiMnolc  for  tho  hnmn.otampr  tav-  flrnltiAa 


Business  men  faced  dif- 


ADV^RrilVc  R'a't7ca?d.  on  appliLti^n  at  all  our  offiee.  or  |  “Ore  encouraging  ouUook  for  the  home-owner  tax-  flcultles  that  made  them  old  and  earnestly  to  destroy  the  sys-  universities,  other  educational  instl- 

from  any  responsible  Advertising  Agency.  l  payer.  haggard.  Agricultural  condiuons  have' built,  which  has  served  tutione,  hospitals,  scientific  and  re- 

CABLE  ADDRESS:  FinUmes";  w.  u.  Code.  '  j  _  caused  the  gravest  concern.  Dan-  llglous  bodies;  at  sinking  funds  built 

HEAD  OFFICE.  .Montreal.  LAncaster  0281.  All  Depart- 1  gerous  and  fallacious  theories  of  discard  and  do  away  with  tried  and  “P  governments,  municipalities 

a,  ,  rharie.  R  McCarthy.!  If  the  Ottawa  Pacts  Ak  Revued  ‘'“"Cfcy  w-ere  rampant.  This  de-  and  corporations  to  mm  their  obll- 

TORONTO  orFK'E:  ->26  Bay  Street  Charles  R.  Mccartny.,  If  ulc  viiawa  I  at-ia  f-aic  presslon  broke  Suddenly  into  a  tre-  tTtonlan  IdeallRtip  theories  about 

LONDo7'VNc’"’«r'‘BrsLpratT  E  c?  2!  Davia.  fc  Co.,  j  «®onomlc  basis  Of  healthy  relationship  between  mendous  industrial  expansion  and  their  most  srde^t  advo-  i>ave.  through  sacrifice,  wls- 

Representatives  _  . 


If  the  Ottawa  Pacts  Are  Revised 


CANADA’S 

GROWTH 

Canada's  grtafnaii  is  th* 
raiult  of  generations  of 
growth.  By  safeguarding 
savings;  by  promoting 
confidence;  by  stimulating 
construction;  by  encour¬ 
aging  thrift, 
the  Canada 
Permanent 
Mortgage  Cor¬ 
poration  has 
contributed  to 


HE  economic  basis  of  healthy  relationship  between  mendous  industrial  expansion  and  ^jjlch  even  their  most  ardent  advo- 
Canada  and  Great  Britain  lies  in  the  exchange  of  the  great  Yukon  gold  rush  of  1898  ^ates  know  and  understand  but  lit- 


dom  and  foresight,  endeavoured  to 


Kepreseniaxivca  _  _  _  —  ^  sluuw  ttuu  uuutsiDUsoiu  uut  iil-  .  -  , 

-  -  ■  —  - !.Tr~  #•  „„hiiritrthe  products  to  mutual  advantage.  In  a  word:  trade— no  added  a  touch  of  romance  to  the  en-  They  are  like  Correspondence 

Stability  of  fiuaywe.  the  prosperity  of  industry  and  the  ties.  And  in  that  trade,  speaking  broadly.  Britain  Rented  expansion  in  Western  Can-  ar^ able  to7on-  financial  consequen- 

developmenf  of  onr  resources.  _  seeks  markets  for  textile,  steel  and  other  manufac- j  ada.  A  lag  In  conditions  in.  1913  was  ^  nassenaer  whose  car  needs  *^*^68  at  the  moral  fibre  of 


riiil:!  iaiLiij 
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11  *  *'■  vv*A4cijf  cuxb*  c»vsvx^^Lc%x  ttuitJ  lUUUSinai  aciiviiy.  lU  ue  TMrttrtv  Kill  <n  trtsfiintr  If  fn  run  - ^ - -  —  .:7’” 

Conversion  Talk  at  Quebw  that,  through  the  Empire  pacts  entered  into  at  Ottawa.  lowed  by  the  depression  of  1921-22.  ZZhiy  UZ  fi^d  the^  1st  ^ve  Uo“ltTls^nrirr^^  deS^ 

■rp  EARS  that  Quebec,  under  an  admlnlstraUon  pr  -  Canada  gained  one-sided  advantages.  Examination  of  of*“lhVm^t  acJt7  ev7r%7Snc°^®  ^  mechanics  who  have  had  ex-  ^-hat  such  a  situation  Involves 

JT  sumed  to  represent  both  Right  and  Left  political  statistics  would  rather  indicate  that  there  has  been  ®  tensive  mechanical  experience  We  should  be  made  thoroughly  under- 

factions,  might  depart  from  that  sound  conservatism  some  clever  propaganda  (on  both  sides  of  the  AUantic)  many^o  believe  STZ  Sad  enter-  "Tv." 


auee.  «iiu  oLucr  .«5  .n  conaiuons  vlnce  the  passenger  whose  Car  needs  “ 

tures,  while  Ceinada  desires  markets  for  wheat  and  interrupted  by  the  World  War  of  renalrs  that  they  are  best  qualified  comm^ity  life,  for  the  sanction 

1914  to  1918  which  was  carried  on  ropairB.inaii.ney  are  oesi  quaiiiieu  repudiation  by  government  exam- 
other  agricultural  and  natural  products.  a  b^kground  oruXllev-  T  P*®  cannot  help  but  influence  cor- 

It  is  now  being  widely  represented  and  accepted  able  Industrial  activity,  to  be  fol-  i."f  porations  and  Individuals  in  their 


which  has  marked  legislative,  social  and  reli^ous  in-  create  the  feeling  that  Canada  has  been  able  to  ed  a  new  economic  era.  The  end  be^n7to*'m\ss?*^^ut7^refu°Mi(rco7  repetition  be  avoided, 

fluences  on  the  lives  of  the  people,  are  being  dissipated  ..p^  over”  British  trade  diplomats,  recognized  as  period  was  sipalled  by  the  gtructive  work  on  tho  part  of  ex-  o;.  Tr;in„.« 

by  the  policies  of  Premier  Duplessis.  And  this  m  the  j  pgi^g  the  most  a.stute  in  the  world.  However,  that  is  ensSnJ^enluoTSf'busfness^."  wUh  Pe^enc.^  economists  and  admlni^s-  jufuc^of  the  Province  of  Ontario, 
face  of  demonstrations  by  small,  if  noisy,  youth  fac-  the  situation  as  the  way  is  opened  for  negotiations  1.=  nanir  fanra  fmTon  -laaatR  iinay.  brings  it  onoe  more  to  life.  the  celebrated  (^Thaocellor  of  the 


face  of  demonstrations  by  small,  ir  noisy,  juuiu  the  situation  as  the  way  is  opened 

1  tlons  and  signs  of  minor  insurrections  within  the  gov-,  jooking  to  a  revision  of  the  pacts, 
emmenfs  ranks.  The  determination  of  Mr.  Duplessis  .  kaonina-  with  tha  ..vn 


It  will  be  in  keeping  with  the  avowed  tariff  policy 


negotiations  wg  nanlc  fears  frozen  assets  unex-  J:™,  onugs  u  uiioo  more  lo  me.  the  celebrated  CThaocellor  of  the 
us  panic,  rears,  rrozen  a..^ts,  unex  easy,  in  times  of  stress  and  rinivershv  of  Toronto  whose  lonit 

larltf  policy  '“.J  '‘•'.‘.T  'h^ofo.Hl 


Canada 

Permanent 

Morf-qaqe  Corpora^lon 


HEAD  OFFICEi  ItO  BAY  ST.,  TORONTO 
ASSETS  EXCEED  S69,000,000 


SCRAP  BOOK 


Applied  Science 


to  control  his  party  and  to  direct  its  policies  was  in-  present  Canadian  govemnient  to  lower  the  bar- j  fhcnTle  ha°Ie  foS*7^dm^  ahead  Cunada,  concluded  his  remarks  with  Duck-proof  windshields  for  aii- 

dloaloO  in  11,0  Lngl.l.lurn  »l..n  Ihc  Cly  of  Qonbon  al.  rmrionr.'owlpw^  puU  lS  "V'  ?>’  'io  ■»«  »'  tPl,  which  wo.,  hoard  ">  P™«IcSm1«  I?S  Ba“rSo 

Bill  war  holng  dlacua-eJ  and  whoa  U.c  auggeatlon  rvaa  „d,.„iag„  „arkel..  Aad  it  woald  wart  nomalcy.  Tho  rapid  ohapgc  '‘a“i™'la  '’a«i", “’JalTiJS  rtTrrSK"  Twin  a-"  da".  “  Jordrt^  to  Iho  dMSn 

made  for  the  forced  conversion  of  debts  to  reduce  in-  trading  sense  on  the  part  of  Canada's!  Public  psychology  is  eridentfrom  Quarters,  material  has  been  pii^sh^  I  Canadf.  ^"T  'here  are  those  wlm,  in  |  chief.  Dr.  Gordon  i\l.  Kline,  who  say.s 


terest  charges.  The  Premier  declared: 

•.\s  far  as  1  am  concerned.  I  am  against  any 
forced  conversion  of  debts,  because  forced  conver- 
•ston  is  not  a  conversion  so  much  as  a  commotion. 

I  am  against  it  from  A  to  Z.  I  do  not  say  that 
the  interest  bills  paid  by  the  City  of  Quebec  are 
not  far  loo  high,  but  1  say  they  are  legal  rates 
accepted  by  the  controlling  parties.  There  is  sure¬ 
ly  some  way  to  convince  the  borrowers  that  the 
human  factor  is  more  important  than  the  money- 
factor  -  that  human  capital  comes  ahead  of  money 
capital.  But  vve  must  avoid  a  commotion,  which 
is  like  sand  blown  by  the  winds  from  East  to  West, 
from  North  to  South,  at  the  mercy  of  all  preju¬ 
dices.  " 

Thus  Mr.  Duplessis  makes  it  clear  that  for  him- 
.self  -  and  he  has  shown  that  he  speaks  for  his  govem- 


nogotiator.-.  to  look  for  conressions  In  favor  of  Cana-  ®®J^''®roatlOTs  of  threo  years  ago,  ^  because  it  made  popular  reading  the  control  of  'human  affairs,  ad- !  *hat  a  four-lb.  duck  will  strike  an 

dian  products  in  retiini.  But  it  ,s  Indicated  that  if  eon^7tl^i"  of  t7-d  ar^  cHtlclsm  of  .xx^ate  repudiation  of  what  H  f'^’tnmeThiL^il^Th  '"’T  'i’ 

,  ,  J  ,  I  «ii  V  14U  w  ..  s  ^lucn  are  ppggent  system.  Had  these  writ-  Government  on  such  a  principle  ha.8  [  lbs.,  something  like  the  force  devel- 

(.auada  Is  to  gain  any  advantages  in  that  direction  filled  with  talk  of  the  next  boom.  devoted  as  much  time  to  the  but  one  end.  lawlessness,  barbarism  |  oped  by  a  20-lb.  weight  dropping 

they  will  be  hard  won  After  each  depression  we  have  enunciation  of  sound  policies  or  con-  with  all  its  black  incidents.  The  j  from  the  top  of  the  Washington 

The  latter  reference  is  to  the  demand  of  British  c^^nlions^f’ h^mtn  r structive  suggestions,  they  would  j  maintenance  of  civili»tlon  depends  Monument  Another  problem  of  the 
.  conocpTions  or  numan  ngtits,  v»nn  rfnnzx  n  rAniiv  wnrfh\i->in$9  cnr.  nn  ETAV'/vnTiTnPTit  aj^cordiTiff  to  .tlio  bureau  IS  liffhteDiiifi:  coffce  cums  usGd 


dian  products  In  return.  But  it  is  indicated  that  if  conversations  of  to-day  which  a 
(Canada  Is  to  gain  any  advantages  in  that  direction  filled  with  talk  of  the  next  boom, 
thev  will  be  hard  won  After  each  depression  we  ha- 


agricultural  interests  that  parliament  raise,  rather  than  changes  calculated  to  minimize  the 
lower,  the  barriers  against  farm  products,  particularly  effects  of  such  periods.  We  can 


have  done  a  really  worthwhile  ser-  j  on  government  according  to  -the  bureau  is  lightening  coffee  cups  used 
vice  to  their  communty  and  country.  |  principles  of  justice.  Are  human  af-  by  the  guests  in  our  penal  institii- 
We  are  all  familiar  with  the  new  !  fairs  to  be  controlled  by  the  rule  of  tinns. 


It  appears  that  a  guard's 


meat.  It  is  suggested  that  duties  be  Imposed  in  order ,  '^over  live  in  static  conditions.  We  gygtejns  of  government  advocated  I  law,  or  by  force?  Such  is  the  issue,  |  head  is  no  match  for  the  presen 
to  proride  a  fund  out  of  which  the  British  farmer  will  j  conditions' and  "dapT  o^r  ^^onomy  '  recent  years.  They  con-  I  which  false  teachers  offer."  |  china  mug.— Business  Week. 


and  tried  in  recent  years.  They  con¬ 
sist  mainly  of  schemes  which  will 


Canada  is  not  self-sufficient 


he  paid  to  safeguard  hini  gainst  loss  in  beef  produc-  also.  So  long  as  we  have  the^hu:  ^^k” ca^n^^r  ^e  seif^ilf^L  ^ 
tion.  This  action  follow’s  the  failure  of  quotas,  based  man  element,  as  a  factor  in  busl-  schemes  which  very  existence  of  tho  West  and  of  I 

on  “genUemen's  agreements"  to  control  Imports.  And  |  m  government,  we  must  be  ^  premium  on  idleness  or  pay  a  our  whole  country  depends  on  our  I 

j  while  the  meat  subsidy  program  does  not  aonlv  so  I  alteniatlng  periods  dividend  for  work  not  done;  schemes  ability  to  market  our  grata  croP 


A  Matter  of  O’s 

It  occurred  at  the  Cayuga  biaucli 


while  the  meat  subsidy  program  does  not  apply  so  prosperity  and  depnession;  and 
much  to  Canada  a.s  to  some  other  countries,  it  is  deal  with  them  to  the  best  of  our 


dividend  for  work  not  done;  seliemes  ability  to  market  our  grata  crop  of  the  Canadian  Bank  of  t'-ommcrcc 
which  pit  class  against  class — Ras-  among  the  con-suniing  nations  of  the  jn  tjjo  gay  9{)'s.  A  resident  of  Uuf- 
cism.  Communism,  Socialism,  Town-  "OFld,  and  to  import  froni  them  the  faJo  ran  foul  of  Canadian  law  and 


ment  and  for  the  dominating  majority  of  his  party—  important  that  an  effort  will  be 'made  to  apply  the  collective  ability.  Depressions  come  j  gepdiam,  Coughllnism.  to  name  but  a  I  n  o  are  either  not  in  |  ^as  lodged  iu  the  County  jail.  A 

there  will  be  no  forced  conversion  of  public  obligations  •"ame  levy  subsidy  principle  to  agricultural  products  ®  direct  result  of  our  own  over-  j  ’  ’  a  position  to  produce  or  not  in  a  lawyer  from  Buffalo  came  over  to 

in  this  orovince.  It  seems  safe,  therefore,  to  assume  generally- including  cheese  and  butter,  tinned  milks,  li“  JlTT,  w®  l^eBevc  in  democracy,  in  rule  j  Position  'o  Produce  ®o  well.  JVe  it  being 


mutual  interests  of  borrower  and  lender  can 
reached. 


Ijg  ;  Canada, 


. .  ”  ,  „  visiung  me  prisoner  came  oown 

customers  must  have  taith  and  co  -  jack  Murphy,  at  that  time 


fidenoo  in  us. 


in  this  orovince  It  seems  safe  therefore,  to  assume  I  generally- including  cheese  and  butter,  tinned  milks.  ~  If  wo  believe  in  democracy,  in  rule  I”,  oTt  '' 

iharcorversion  wil.  be  considered  only  where  obiga- |  bacon  eggs,  poultry  and  other  commodiUes-wbich  |  ;;;7urr"  LVta^na?a■i  Ztar’Son^^d’^rrThis'^r  dZn 

tions  cannot  be  met  and  where  an  agreement  in  the;  constitute  so  largo  a  part  ot  the  c.xport  trade  of  these— can  have  noPe  customers  must  have  faith  and  con-  towb  with  Jack  Murphy,  at  that  time 

;  Canada,  ,  A  further  cau^  of  d^ression,  and  these.  They  do  not  sit  well  with  in  us.  Governor  of  the  jail.  On  passing  the 

I  Tho  K.ng  govortmoo,  ha,-  oh„»o,  a  fina  dlaposlUon  i  allr.  Mw  “covX'  S.'"Z.'rrir"‘'ThT  »o^,  '-hmMrJ.  UoKrt  ’Sate"  »d  0™.;  X'^-TSereT."' Id'^mKart  “S; 

to  live  up  to  Its  pre-election  promises— rather  too  lit- I  may  be  found  in  an  attitude  of  mind  Britain  from  whom  have  come  many  ^eanimi  of  SfiO  nnn ’’ 

orally,  ^  ta.  bcea  ouggd.rod  la  orlllcla„_„d  It  mayj  T"''  »' 't  ao  LTaated  oS'  TS?  '"k'"  .Murihy-Whatl 

1  be  accepted,  therefore,  that  there  will  be  a  readine.ss  to  i  ^  changes  _  wrought  ,  development  of  our  ^et  out.”  said  the  lawyer.  “Take  an- 


.  -  I  Governor  of  the  jail.  On  passing  the 

^^e  ow^  a  large  i^rt  of  our  devcl-  remarked  to  Miir- 


The  Taxation  of  Chain  Stores  crai'y,  it  has  bceu  suggested  in  criticism— and  it  may  j  which  developed  as  a  result  of  the 

a  I  be  accepted,  therefore,  that  there  will  be  a  readine.ss  to  !  staggering  changes  wrought 

'-p  HE  economic  and  political  pressure  against  chain  ^  mcrp-ic..  thn  nt-af  „  _«  •  i  b>  science  and  Inventions  in  recent 

stores  in  the  Province  of  Quebec  continues  to  in-  ^  .  „  ,  ,  .  .  "  ^  erence  on  certain ,  j-par.s.  People  came  to  feel  that 


development  of  our  natural  resour-  y"*'’ 

CCS.  In  1935  it  is  estimated  that  7  ‘ 


crease.  This  week  a  bill  passed  the  provincial  legis-  i  ^^’^'^f'^ctures.  But  if  Canadian  industry  is  to  ;  there  must  be  some  short  cut  to  im- 

laturc  to  permit  of  the  councils  of  Verdun  and  Lachine  j  "f  sacrifices  in  the  interests  of  1  Pro3’ement  in  material  conditions 

.  .  ....  u  d  *  ssnn  ‘  t^mplre  policy,  then  surely  it  is  not  too  much  to  ask  ■  ”3  ^be  relationships  of  human 

to  Increase  the  taxes  on  each  unit  to  $400.  Evidently,  r.  „  ^  ,  ...  ..  jnucn  lo  asK  ,  sih.p,i  heeame  a  mania  averv- 

I  J  .  *-bat  Canada  s  negotiators  fight  determlnediv  for  nnnn  '  necame  a  mama,  every- 

loca!  politicians  put  revenues  and  the  desire  to  serve  .  ..  .  ^  r  coun  j  thing  had  to  be  accompli  shed  quick 

local  merchants  ahead  of  the  interests  of  consumers  ^  ®  s  n  the  shape  of  wider  mar- j  ly — distances  covered,  fortunes  made, 

and  their  concern  as  to  the  cost  of  living.  r,  7,  products-the  pleasures  fasted.  In  the  hurly  burly 

.  .  .1  J  .i  1  .w  TT  .  J  .  profitable  marketing  of  which  is  essential  to  our'^’f  ^hat  period  mour  livea  w 

In  other  part.s  of  Canada  and  in  the  United  btates  prosperity  aside  tbi  calmer  philosophn 

the  benefits  of  the  chain  stores  in  reducing  the  cost  of  ^  i  formerly  guided  us— the  wllll 

distribution  and  lowering  the  cost  of  living,  have  been  r—  I  to  be  content  with  the  fruits’  < 

realized  to  a  greater  or  less  extent  and  public  appre-  ^  ^  ^  I  labor,  and  the  quieter 

elation  in  that  respect  would  seem  to  be  growing.  By  j  CuFt  Comment  OR  CuFrCnt  EveOtS  |  prevlta 

a  referendum  voted  on  presidential  election  day,  the  j  •  •  j  comparable  to  that  discoverec 

people  of  California  rejected  a  chain  store  tax  provid- 1  You  car.'t  abuse  your  credit  aud  have  it,  too.  somewhat  whimsical  cleric  wh 

ing  a  progressive  le\Y  reaching  a  maximum  of  $500;  ^  .n:  v  ,a  special  trip  to  an  Indian  i 

per  unit.  The  New  York  Journal  of  Commerce  .sees  in'  When  politics  comes  in  at  the  door  common  .sensei  Gape  Breton  to  visit  m  ol< 

this  vole  indications  of  a  revolt  among  consumers  goes  out  ot  the  window.  |  ^yithday  He  found  him  sitti 

against  efforts  to  regulate  retail  di.stribution  by  ta.xa-  3-  ^  ¥  j  the  shore  of  Bras  d'Or  Lake, 

lion;  as  to  the  pros  and  cons  of  the  Lssue.  it  adds;  Legislation  at  Washington  might  now  be  described  i  thoughtfully  across  it  to  whe 

■'The  referendum  was  preceded  by  an  active  ^  New  Dealer’s  choice.  !  Mountain  and  Salt  Mountain 

campaign  covering  a  number  of  months.  The  in-  ,  -v-  -y-  w  '  ’^ito  the  distance.  The  visitor’i 

dependents  ba.sed  their  argument  for  the  tax  chief-  Now  with  winter  coming  on  it  is  hoped  that  some  *1*36*^008  on  the  old  chief 

tbe.v  con-  of  those  politicians  will  change  their  brand  of  oil.  gJuntr®  ^nln™ Ve  mtaist7 

tended  that  chain  store.s  did  not  bear  their  jtisl  »  ..  rinaiiy,  tne  minist^i 

.share  of  taxation  and  that  they  ‘sent  their  profits  •  Amr^nrs.  \rv-.  t-i  v  *7  u-^  t  1  could  have  three 

to  Wall  Street,'  The  chains,  in  rebuttal,  stressed  Amoii„  the  American  industries  which  have  slumped  pinted  what  would  your  fir 
the  efficiency  and  economics  of  integrated  relail  ‘'•nve  the  election  may  be  included  the  straw  vote  in-  be'?  d  Or  Lake  all 

Store  operation,  cited  their  contributions  to  the  ‘  dustry.  Indian.  Sonaewnat 

economic  welfare  of  the  State  and  charged  in  turn  -i;  .•ji  hack,  the  minister  ^ked  for  r 

that  the  tax  law  involved  was  merely  punitive  With  all  the  trouble  it  is  haring  with  the  unem-  Wc7”Vas  thVanswe^^'^e 

lion  on  retail  chains  was  submWd  directly  lo  no  response  The  old  Indian 

the  consuming  public  for  voting."  -  ^  nothing  more  to  wl, 

Since  the  California  vote  the  United  States  Supreme  Farmers  of  Manitoba  advocate  that  ^be  j  ptt 

Court  has  declared  unconstitutional  a  section  of  the  completely  government  owned.  And  |  ^  ^,3  ,j,ird  wi’sh.  4ore  i^m 

,  1.  .  *  1*1  we  thought  that  the  re.sults  of  the  C.N.R.  had  stonned  *  a-  ^  m 

Iowa  chain  store  tax  imposing  a  graduating  levy  on  ®  ^  nau  aui/ppeu  |  A*  ^  ^  # 

_ _ i  3.11  that  kind  of  talk.  |  frvTnnj4rA  ♦>!«  rtf 


People  came  to  feefthat  njajorlty  of  Canadians  aro  still  men  been  invested  in  Canada 

St  be  some  short  cut  to  im-  a  u  ,'^®  ".®'®  from  outside  sources  over  $6,800,-  ^ 

if  in  ^nodo  CauadE  ^ hat  It  Is  to-da>  With*  fvinAftO  rji-nada  needs  this  money  Caduccus. 


profitable  marketing  of  which  ia  essential  to  period  in  our  livaa  we  east  f^nnot  solve  and  se  to  confiscatory  legislation.  All  production  -  minded  friends,  here's 

naUonai  prosperity  i  aside  the  calmer  philosophies  that  ki  "/•  ‘"®  ®*'®dltor  should  demand  is  a  the  makings: 

^  e  y-  I  formerly  guided  us— the  willingness  peaceable  way.  Debt  adjmst-  plain,  true  statement  of  the  debtor  s  if  you  had  a  metal  telescope  tube 

_ I  »n  ho  rnniAnt  u-ith  the  fniifa'  nt  r-nn.  1®  o™®  whlch  Is  Occupying  position  and  prospccts,  and  his  wll-  twcntj’-tw.o  feet  in  diameter  and 

~~Z  Z  ^  “  I  Ristent  labor,  and  the  quieter  Jovs  of  ®y®,''’'  to-day.  lire  tremendous  i  lingness  to  meet  his  debts  to  the  ex-  sixty  feet  long  and  weighing  accord- 

Curt  Commenf  on  Cnrr^nf  Fv»nf  •  cultural  pleasuro.i^  and  interests*  The  ‘bsl^ation  of  prices  and  the  change  tent  of  his  capacity.  All  the  debtor  jngly,  how  many  horsepower  would 

*  V«OinincnE  on  V.urrcn(  events  otti+nHa  nr  minH  than  nravaiant  tx7Q=  ^bc  purchasiug  powcr  of  the  dol-  sliould  demand  is  a  fair  hearing  and  be  reouired  to  turn  the  comnlete 


You  car.'t  abuse  your  credit  aud  have  it,  too,  j  ^  '"^yf^sing  me  nuroen  or ,  capacity.  The  answer  is,  for  the  giant  new 

,  s.  **  *  in  ranf*  Hrctnn  to  visit  nn  niH  v'hinf  ucMor.  The  present  Situation  in  Tt  is  feared,  however,  that  in  many  telescone  now  beinc:  built  for  AH 

When  poUtics  comes  in  at  the  door  common  .sensei  attained  bis  100th  ’'Western  Canada  has  been  caused  by  |  cases  debtor  and  creditor  do  not  Palomar  in  California,  1/165  of  ouc 

goes  out  ot  the  window.  |  brithday.  He  found  him  sitting  on  ®  dislocation  in  prices,  coupled  i  meet  on  grounds  of  mutual  tru.st.  horsepower. 

v-  ■•!■  ¥  !  (be  shore  of  Bras  d’Or  Lake,  gazing  '"’^Gi  several  j  ears  of  drought.  Mest-  i  There  seems  to  be  an  increasing  de-  Part  of  the  secret  is  that  the  tcle- 

Lcgislation  at  Washington  might  now  be  described  thoughtfully  across  it  to  where  Sky  fr**  Z®'*'™ other  Indebtedness  in  ^  sire  among  some  classes  of  our  citi-  gcope  mounting,  first  of  its  kind  in 
a  New  Dealer’.s  choice.  Mountain  and  Salt  Mountain  faded  IZ®  these  conditions  has  gone  i  zens  to  evade  their  jii.st  debts,  to  ^bis  respect,  floats  on  oil.  Pressure. 

.V.  ;a  .y.  V  '  into  the  distanoo.  The  visitor’s  varl-  debtor  s  aibility  to  pay  in  :  conceal  their  true  condition  ui  an  o-q  pounds  per  square  inch.  Fric- 

Now  with  w-inter  comma  on  it  is  hrmcH  that  ous  questions  on  the  old  chlers  long  1“®"^  ®®®®®'  ^®!’t  ^j^ustment  is  i  ^fort  o  make  as  ow  a  settlement  as  |  jg  estimated  to  be  only  1/600 

,  ...  ,  7  .u  J  a  I  life  were  answered  by  non-committal  ,*7°  their  debte  will  be  ;  P^si  c.  This  attitude  on  t^  Pnj’t  j  part  of  that  which  w’ould  be  pro¬ 
of  those  politicians  will  change  their  brand  of  oil.  „riint.s.  Pin.anv  th^  Tnlnlster  aaW  adjusted  with  no  loss  in  honor  or  of  manj  debtors  has  delayed  debt  P/,nventional  roller  hc.-,,- 


1  prowment  in  material  conditions  \  ^  a  bOO.OOO.  Canada  needs  this  money 

;  and  in  the  relationships  of  human  y’‘y';b’  ’svithout  sacrifice  and  future  will  ■need  more.  It  is 

i  life.  Speed  became  a  mania,  every-  enterprise  and  essential  that  capital  be  treated  fair- 

thing  had  to  be  accomplished  quick  °  ^  *  m  '>'•  , 

■  _  _  ,  r  .  .  'C  ‘C  ^  nt-nhlama  ao.n  ho 


Floats  On  Oil 


*  ^  *  9  Debt  adjustment  problems  can  be  If  you  want  to  start  an  iniercsi- 

There  are  no  problems  in  Canada  gettJed  amicably  and  without  recour-  ing  guessing  contest  among  your 


1  attitude  of  mind  then  prevalent  was  “  oo'* 

j  comparable  to  that  discovered  by  a  ®y  "®®  VZ”"? 


should  demand  is  a  fair  hearing  and  |  he  required  to  turn  the  complete 
a  reasonable  view  on  rlie  part  of  the  '  apparatus,  including  an  operator. 


somewhat  whimsical  cleric  who  made  rolafionship  between  debtor  and  creditor  toward  his  problems  and  his  around  once  a  day. 
a  special  trip  to  an  Indian  reserve  i  T**^**?']’  the  burden  of  capacity.  The  answer  is,  fc 


life  were  answered  by  non-committal  "If  ®!®7’  ‘f"  ^"r'*  be  !  P^siblc.  This  attitude  on  tha  pan  of  that  which  would  be  pro 

_  .  _  siHIfi.G'tnH  nr\  Ivsanyv**  Hf  Tiianv  HrJntrtrc  nac  /inlav<w1  rion*  .  *  .  _  .... 


»II.  Tuaugi-  Lue.r  orana  oi  oil.  grunts.  Finally,  the  minister  said:  .  n  no  loss  in  nom 

Y.  ..Jf  could  have  three  wishes  ®’'®®‘*-  Btanding  to  the  debtors. 

Among  the  American  industries  w’hich  have  slumped  granted  what  would  your  first  one  Saskatchewati  is  an  outstai 

since  the  election  may  be  included  the  straw  vote  in-  be?"  "Bras  d'Or  Lake  all  rum,”  n™®^  a?*’ 

dustry  ®aid  the  Indian.  Somewhat  taken  ,•  Promicr 

^  .  ,,  bark,  the  minister  asked  for  his  sec-  L®Sf  ®"'*  ‘he 

.  :  *7..  .  end  wish.  "Salt  Mountain  all  to-  ®«'*®®^ 


ad^ted  with  no  loss  in  honor  or  |  of  many  debtors  has  delayed  debt  duced  with  conventional  roller  bear 
credit  standing  to  the  debtors.  adjustment,  not  only  to  their  own  i„„«  Ma.ra  ,,na 

Saskatchewan  is  an  outstanding  disadvantage,  but  al.so  to  others  ®  '  °  ' 

example  of  what  may  be  accom- f 'hose  attitude  is  honourable  and  \v/  ii  c  ai  u  u 

plished  by  negotiation.  To  Premier  ,  whose  desire  is  to  repay  the  greatest  Wall  Street  Alphabet 

Patterson  and  his  colleagues  in  the ;  proportion  possible.  .  ■  .  ASSETS 

Saskatchewan  government  a  great!  This  attitude  is  apparent  not  only!*  rir,.i 


With  all  the  trouble  it  is  having  with  the  unem-ihpaan”  -orao  raa  T^a  a.,arJ  credit  is  due.  Farm  tadebt- !  among  some  individuals  but  also  has 

nvcrl  Vancouver  nrnhahiT,  t.-iai,aa  ra,,  .Ka  .ui-/"!.®?  s’.—i  cdiiess  to  an  amoimt  of  $75  million  !  been  adopted  by  certain  municipal 


ployed,  Vancouver  probably  wishes  that  the  "Iran 
sients"  ■were  transient. 


for  fha  ihirH  with  r.  firsf  hrnnaVit  ®<*n«s®  *0  an  amoimt  of  $75  million  !  been  adopted  by  certain  municipal 
for  the  third  vrish  at  first  brought  ^g^  ^  voluntarily  by  i  councils  in  their  endeavours  to  pres- 

no  response.  The  old  Indian  could  ^^e  Federal  and  Provincial  govern- '  ent  a  poor  ease  to  their  debenture 
think  of  nothing  more  to  wish  for.  •  •  •  ..  , 


The  United  Farmers  of  Manitoba  advocate  that  the  i  "^b®  minister  continued  to  press  I  mortgage  lending  institutions. 


ments,  the  municipalities  and  the  holder  creditors,  rases 


This  attitude  is  apparent  not  only  i  ,.a..’ii  r.r.a 

among  some  individuals  but  also  has  !  „  . ,  77" 

been  adopted  by  certain  municipal  j  "  BKUKLit 

councils  in  their  endeavours  to  pres-  j  .  f  f 
ent  a  poor  ease  to  their  debenture  I  ^  f®*"  COUNTER 


the  houses  trade  over. 


these  represent  decay  in  our  public  D  is  for  DOG 


point,  however,  and  finally  he  said  |  Contrast  this  with  other  situations  ^  private  thinking,  and  will  not  be 


and'we  don’t  mean  Old  Roier 


■where,  under  experimental  methods '  tolerated  by  the  great  majority  of  E’s  for  EXCHANGE 


of  governmeut,  debts  have  been  ar-  1  right  tliinking  Canadians 
bitrarlly  adjusted  and  credit  com- 1  i.x  : 


gross  receipts.  1  - - - -  1  To  compare  the  attitude  of  any  of  j  bitrarlly  adjusted  and  credit  com- !  ^  ^ 

Thpisf  (ipvpiiminpr.t':  m  !hp  I'nitpri  Ntatpu  infiipatp  I  ’  our  population  with  that  Of  this  old  pletely  destroj’cd.  We  cannot  gauge  j  Tho  average  man  wa.s  said  ion; 

...  .  "  I  There  is  a  proposal  to  abolish  patronage  in  Cbtario. !  ludian  is  certainly  not  flattering,  |  the  number  of  ripples  that  ■will  be  !  ago  to  be  50  years  behind  in  his  in- 

that  the  pubic  in  eies  is  involved  in  the  regulation  |  you.  Mr.  Rowe.  But  how  can  patronage  be  I  would  seem  that  the  preval-  caused  when  a  stone  splashes  into  a  !  terest  iu  and  understanding  of  poli 

of  retail  trade  competition;  and  this  should  not  be  lost;  abopshed  without  abolishimr  nolitica -^—thp  tnr-mt  ppp  I  ®"®®  ®  ^®'''  ^'®®'’®  ®®®'  ®®™®  ®’^‘ I  ‘ake;  no  more  can  we  now  |  tics  as  compared  with  his  progresi 


Dur  population  with  that  or  this  old  pletely  destroj’ed.  We  cannot  gauge  |  Tho  average  man  wa.s  said  long 
There  is  a  proposal  to  abolish  patronage  in  Cbtario. !  ludian  is  certainly  not  flattering,  |  the  number  of  ripples  that  ■will  be !  ago  to  be  50  years  behind  in  his  in- 


of  retail  trade  competition;  and  this  should  not  be  lost  j  abolished  without  abolishing  politics ?-the  terms 
on  those  who  direct  public  affairs  in  this  province,  synonymous.  ’  i 

Even  the  local  politicians  -  concerned  with  revenues  ...  ....  i 

and  patronage —can  hardly  afford  to  ignore  public  xot  to  be  outdone  by  the  authors  of  “Anthony  Ad- | 
concem  with  the  cost  of  living  in  w’hich  the  chain  v'erse”  and  other  current  monumental  books,  the  Royal  I 
stores  play  such  an  important  part.  Should  they  sue-  Commission  investigating  the  anthracite  industry  has  i 
ceed  in  the  present  policy  which. apparently  is  aimed  compiled  a  volume  of  5,000  pages  of  evidence, 
at  the  elimination  of  the  chain  stores — they  may  be  ¥  -Y-  ¥  ¥  I 

called  upon  to  face  the  vengeance  of  a  public  opinion  Premier  Aberhart  was  slightly  mistaken  when  he 


,  .  where  the  markets  they  make 

P  is  for  FLYERS 

lid  long  ‘b®  customers  take, 

a  his  in-  G  is  for  GOLD 
of  poli-  by  most  currencies  ditched; 

progress  H  is  for  HOLDINGS 
am  very  which  ought  to  be  switched. 


at  the  elimination  of  the  chain  stores — they  may  be  ¥  -Y-  ¥  ¥ 

called  upon  to  face  the  vengeance  of  a  public  opinion  j  Premier  Aberhart  was  slightly  mistaken  when  he 

which  will  then  realize  the  benefits  which  the  chain  i  said  that  he  “exhausted  every  means”  of  attempting 


system  has  brought  to  the  community. 

The  Home-Owner  Tax-payer 

Despite  economic  pressure  and  the  desirability  of 
curtailing  budgets,  so  that  the  standard  of  public 
living  may  be  brought  into  line  with  that  enforced  in 
private  living,  there  was  a  further  increase  in  muni¬ 
cipal  expenditures  by  Canadian  cities  during  1935, 
according  to  a  compilation  by  the  Citizens’  Research 


®  ^  '  ®  erms  are,  |  g^j  least,  of  just  such  an  utter  foretell  the  ultimate  extent  of  the  un-  !  in  all  other  lines,  and  T  am  very  which  ought  to  be  switc 

a  .sense,  synonymous.  i  disregard  for  matters  spiritual,  cul-  !  favourable  consequences  of  such  a  I  much  afraid  that  he  is  still  trying  to  I’s  for  INVEST 

■'■  ■"  •••  1  tural  or  intellectual,  had  a  good  de?il  i  move.  It  strikes  at  the  very  root  of, '  catch  up  that  fifty  years.  Perhaps  like  conservative  guys. 

Not  to  be  outdone  by  the  authors  of  “Anthony  Ad- j '"“b  ushering  in  the  depres- |  practically  all  thrift  and  savings;  (Continued  on  Page  71  J  is  for  JIGGLE 

rse”  and  other  current  monumental  books,  the  Royal  i  '  '  . .  for  folks  otherwise. 

nnmission  investigating  the  anthracite  industry  has  TT  •  "J  ^  •  /'I  ^  i 

rtpllea  a  volume  of  1.000  pase»o,  evidence.  InStCle  StOYieS  Of  tHe  StV  €€1  ^ 

Premier  Aberhart  was  slightly  mistaken  when  he  ^  M  is  for  MARKET 

id  that  he  “exhausted  every  means”  of  attempting  '  which  simmers  or  lags, 

meet  that  defaulted  bond  issue.  He  has  yet  to  trv  a  following  the  re-election  of  the  i  out  trying  to  get  all  the  votes  he .  interests  who  had  already  made  a  N  is  for  NEWS 
»ia  nnmmnn  aanoa  in  1  v.a  _ r  w.  ’’  Roosevclt  Govemmont  iu  thc  United  could.  good  deal  of  money  out  of  other  uu-  for  those  bolding  the  I 


to  meet  that  defaulted  bond  issue.  He  has  yet  to  try  a 
little  common  sense  in  the  administration  of  his  prov¬ 
ince. 


States,  word  comes 
LOTS  OF  over  the  wires  of  the 
SWITCHING  tremendous  amount  of 
switching  that  is  oc- 


States,  word  comes  „  ,  ^  . 

.  ,  Brokers  frankly  admit  that  they 
over  the  vires  ot  tne  amazed  at  the  phenomenal 


Verdun  and  Lachine  will  increase  their  taxes  on  iremenaous  araouui  oi 

.  .tvi-  1  I  .1..  1  ,  .  .  switching  that  is  oc- 

chain  stores.  The  local  politicians  obviously  are  much  eurrmg  especially  on  the  part  of  in-  j  CHAISGE 
more  concerned  with  getting  money  to  spend  than  in  vestment  companies.  The  principal 
keeping  down  the  cost  of  living.  change  has  been  from  heavy  indus- 

¥  ¥  ¥  ¥  tries,  where  labour  expenses  loom 


good  deal  of  money  out  of  other  uu- 

-  dertakings. 

:ly  admit  that  they  - 

at  the  phenomenal  Even  staid  old  Mtall  Street  has 
cliangc  that  has  oc-  been,  treated  to  some  wonderful  sur- 


PHENGMENAL  eurred  Ln  the  condi- 


for  those  bolding  the  bags. 
O  is  for  OPTIONS 

the  bankers  will  take, 

P  for  the  PROFITS 

ihey  hope  they  will  make. 


surrounding  SURPRISING 


These  have  come 


recently,  q  ig  for  QUOTES 


financing  of  promis-  DISTRIBUTIONS  iu  tire  form  of  ig  f^^  RUNNER 


the  quote  business  is  greai. 


\  u  a.  :  o'  keeping  down  the  cost  of  living.  change  has  been  from  heavy  Indus-  ing  mines.  A  few  years  ago  it  was  tremendous  divi- 

cipal  expenditures  by  Canadian  cities  during  1935,  ¥  ¥  ¥  »  tries,  where  labour  expenses  loom  almost  impossible  to  get  the  money  dend  declarations  that  have  been 

according  to  a  compilation  by  the  Citizens’  Research  when  Premier  Aberhart  pleads  with  the  voters  not  '®’'®®  *"  Production,  in  order  to  for  different  undertakings,  and  even  made.  In  the  ca.se  of  General  Mo- 
Institute;  and  the  increa.se  as  compared  with  1929  was  muHnv  ho  nrohahiv  hno  in  minri  tha  Vata  nf  non  '^®^  specialties  where  profits  a  few  monUis  ago  some  of  the  com-  I  tors  the  shareholders  this  year  will 
more  than  $32  000  000  During  the  nresent  vear  muni-  7,  ^  P^'^bly  has  in  mmd  the  fate  of  cap-  „gy  be  less  subject  to  violent  flue-  panics  found  it  necessary  to  make  I  get  close  to  $200,000,000  out  of  the 

more  man  :>jz.uuu,uuu.  xjunng  me  present  year  mum  fgmg  ^ho  have  been  “swung  from  their  own  yard-  tuations.  M'ord  that  comes  from  very  special  arrangements  when  it  K'ompany.  Then  Chrysler  came  along 
cipal  tax  collections,  on  the  average,  have  been  better  arms”  when  their  crews  realized  that  they  had  been  Wall  Street  is  that  banking  mterests  came  lo  installing  a  mill.  Recently,  j  and  surprised  everybody  with  a  divi- 
than  in  1935,  but  it  is  still  quite  evident,  that,  due  a  fool’s  errand  or  that  their  confidence  had  been  staged  a  wonderful  market  liowever,  several  offerings  that  liave  |  dtiid  of  $5.50,  bringing  up  the  total 

mainly  to  the  piling  up  of  capitalized  relief  expendl-  1  following  lire  Roosevelt  election  in  been  made  privaiely  have  bet'ii  i  distribution  for  the  .vear  to  $12  a 


mainly  to  the  piling  up  of  capitalized  relief  expendi¬ 
tures,  cities  generally  are  as  yet  in  no  position  to  ex¬ 
pand  their  spending  programs — the  only  justified  ex- 


ordcr  to  create  a  feeling  that  Ihc  snatched  up  quickly,  and  over-sub-  .share,  tlic  IiigliesI  in  ihc  corpora-  swarming  ; 

nioniod  Interests  were  taking  a  very  seriptions  have  been  the  rule.  From  tion’.s  lii.siory.  The  amazing  thing  ^  U.NKNOWN 


who  sometimes  is  laie. 

S  is  for  SALES.MAN 
in  city  or  town. 

T  is  for  “THEY” 

who  put  stocks  up  and  down 
U’s  ITNDERWRITER 

3vho  seldom  gets  thanks, 

Vs  for  VICE  PRESIDENT 
swarming  in  banks. 


Social  Credit  spokesmen  declare  that  capital  need  different  view  regarding  Uic  new  Toronto  comes  a  report. 


one  I  about  the  $.'i.50  dividend  was  I’ho  fact 


wliicli  carry  bonds  high. 


When  it  is  considered  that  income  from  real  prop 
erty  investment  has  generally  decreased  since  the  dc 


are  pleased  to  ignore  that  capital  is  founded  on  in-  election.  Hie  market  movement  was,  to  split  it  up  among  all  .subsrrihers  the  half  year,  (iulf  Oil  Corporation  Z  is  for  ZERO 


terest  and  confidence  that  It  will  be  paid.  Capital  i.s 


pression  set  in,  the  present  plight  of  real  property  own-  wealth  accumulated  in  order  to  earn  interest;  how, 
ers  in  most  cities  can  be  appreciated.  This  state  of  we  ask,  could  there  be  capital  without  interest?  Why 


it  is  said,  brought  about  mainly  with  in  small  .tmounts  rather  than  accept,  then  came  alon,g  with  .'ui  announce- | 

a  view  of  showing  that  the  bankers  in  full  .some  of  the  larger  siihserip-  j  ment  of  a  stock  dividend  equal  to  I 

did  not  regard  Roosevelt  now  in  the  tions  that  were  made.  'The  return  of  100',/  of  Its  capitalization.  This  divi- i 

.-aiiie  light  as  they  did  a  few  years  such  a  largo  amount  for  the  finan-  dciiid  has  a  par  value  of  $113,460,000. 


what's  left  when  you’re  done. 
JOHN  A.  STRALEY, 
in  Investment  Dealers’  Digest’. 


ers  in  most  cities  can  ne  appreciatea.  inis  scute  or  we  asK,  couia  mere  oe  capital  without  mtere.st .  Why  same  light  as  they  did  a  few  years  such  a  largo  amount  for  the  flmin-  dciiid  has  a  par  value  of  $113,460,000. 

affairs  is  aggravated  in  those  cities  which  bad  favored  should  people  who  have  saved  surplus  funds  from  ago.  The  assumption  is  now  I'liat,  ctag  of  a  Canadian  mine  Is  thought  The  Mellon  Interests  are  credited - 

the  single  tax  theory  of  placing  the  burden  of  munici-  goods  produced  or  services  rendered  take  thc  risk  k®  ®®®k  re-election  at  the  to  ropresent  a  record  in  ('aiiadian  with  cortrolliiug  Gulf  Oil,  and  some  ih.  MnanciHi  fim-s  i.  published  at  65 1 

, _ ..ask  n.,nu  if  in  n  *  s  f'lui  of  GiB  presewt  101^1,  hc  18  uot  Investinent  circles.  According  to  of  the  boys  on  the  Street  were  quick  t>a>8  Street  Wst.  Montreal,  bv  The 

pal  finance  on  the  land,  confusing  increment  with  earn-  of  loaning  such  funds  if  there  is  no  prospect  of  nkely  to  be  tho  same  kind  of  an  ad-  those  close  to  the  syndicate  the  great  to  recogidze  the  new  s^k  distXu-  nna'.ciai  j  i„,e.  Pubit.hina 

tag  pBimr-  IjHwflW  mlnlstrator  as  he  was  when  he  was  bulk  of  the  applications  came  from  tion  as  a  “real  melon.”  o.vTd  Bir«tae‘." 


Company,  Limited.  Montreal. 
Manager.  David  Bumaide. 


HINTS  TO  INVESTORS 


'  NO  TWO  ESTATES  AREALIKE 

— but  Officers  of  The  Royal  T rust 
Company,  after  many  years  of 
all-round  experience,  are  qualified 
to  administer  Estates  of  every 
type.  That  is  one  reason  why  so 
many  appoint  us  Executor  instead 
of  a  friend  or  relative  who  has 
had  experience  in  few  or  in  none. 

Consider  your  Will  today.  Go 
to  your  lawyer  or  notary  and  have 
him  drawit  or  revise  it . . .  and  in  it 
name  The  Royal  Trust  Company 
youi'  Executor  and  Trustee. 


i  Cement- — Foundation  Co. —  ] 
I  Can.  Vinegar  ' 

I  Would  you  advise  ihc  continued  : 
i  retention  of  Canada  Cement  com-  i 
I  nion  {bouyhl  at  7 Foundittion 
'  Co.  (bought  at  15),  and  Canada  ., 
;  Vinegars  (bought  uf  20’2)?’  Or  I 
'  leould  you  recommend  a  switch  i 
/rom,  any  or  all  of  these  stocks? — | 
B.  R.  ! 

You  have  a  fair  profit  offered  on  j 
your  holdings  of  Cement  common, ! 
'  and  the  issue  at  current  levels  ap- ' 

\  pears  to  be  fairly  generously  priced  , 

I  in  the  light  of  the  rather  heavy  ar- 1 
I  rears  of  dividends  on  the  preferred  I 
I  stock  and  of  the  fact  that  no  divi- 
i  dends  are  yet  being  paid  on  the  lat- 1 
:  tor.  EIxpcctations  are,  however,  that 
!  Coment  will  be  able  to  show  in  its 
i  annual  report  for  the  current  year 


rNQVIRIES' from  subscribers 
in  regard  to  their  iniwst- 
ments  and  problems  are  in¬ 
vited.  Answers  are  based  Upon 
information  whleh  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  .securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Ansivers.  thought 
to  be  of  public,  interest  will 
be.  published.  .  Stamped,  ad- 
dressed  envelope  or  po,stagr 
should  accompany  all  inquiries. 


Moore  Ct>rp.  Common  Page  Hersey  Tubes 

Eindly  let  me  have  your  opinion  I  have  been  advised  to  buy  Pago 
0)1  Moore  Corporation  coUDuon  as  an  Hers-'y  Tubes  common  as  an  invest-  • 
invest »)f  nt  purcha.se  with  p)ospcc1s  mint  for  profit  making  possibilifies. 
for  iwrra.se  in  rnurkef  value  during  Would  tike  your  ojiinion  on  the  stock! 


(he  next  2  or  3  years.  II.  ,j,  R, 

The  common  stock  of  Moore  Cor- 


beforc  taking  any  action.—  B.  R.  K.  | 
Page  Hersey  Tubes  Limited  Is ' 


poration  appears  to  offer  definite  ‘  very  well  managed  and  has  built  up 
attractions  as  a  _busin''ss  man's  in- '  a  substantial  market  both  domestic 
vestment.  This  company  enjoys  a  •  and  export  for  its  product.  The 
very  high  type  of  direction  and  man-  j  company  operate.s  plants  at  Well-and 
agement;  financial  position  is  very  |  and  Guelph,  Ont.,  and  at  Cohoes, 
strong,  and  products  of  its  operat-  New  York,  for  the  mamifaeture  of 
ing  subsidiaries  have  a  .steady  mar-  j  steel  and  wrought  iron  pipe.s  and 
ket  which  reflects  very  closely  the  tiibe.s,  which  are  widely  used  for  all 
trend  of  general  busine.ss  conditions,  industrial  purposes.  Export  markets, 
both  in  the  United  State.s  and  in  have  been  built  up  in  the  United  i 
Canada.  It  is  worth  noting  in  this  '  states,  Great  Britain,  South  Ameri- 1 
connection  that  the  bulk  of  the  cor-  ca,  China,  .Japan,  New  Zealand,  Aiis- ; 
por.ation's  business  in  done  in  the  j  tralia,  South  Africa  and  other  parts 
United  States  market.  -  .  i 


of  the  Empire. 


Moore  Corporation  is  a  holding  I  -pu.  postal  ft  f  tv, 
earnings  more  than  sufficient  toj  eration  could  be  given  to  dividends'  company  and  controls  a  number  of,  and  modest 

cover  fully  dividend  requirements  on  on  the  capital  stock  until  such  time  operating  organizations,  the  pro- 
the  preferred  stock.  Financial  posi- .  as  these  heavy  arrears  of  sinking  elects  of  which  include  •‘^alesbooks, 

tion  IS  strong,  and  there  appears  rea-  fund  have  been  liquidated  or,  alter-  business  forms,  street-car  transfers.  ^  P‘‘'^  ^ 


RESIDENCES 

We  offer  at  a  rea.sonablc  rental  for  im¬ 
mediate  occupancy; — 

A  few  very  desirable  semi-detached  cot¬ 
tages  containing  eight  rooms,  three 
bathrooms  and  garage  on  Holton  Ave¬ 
nue  and  Cedar  Avenue. 

We  will  decorate  interiors  to  suit  tenant. 

Heating  and  Janitor  service  can  be  sup¬ 
plied  at  a  reasonable  charge. 

For  Further  Information  Apply  to 

The  Title  Guarantee  &  Trust  Corporation 
o^  Canada 

627  Dorchester  Street,  West 
Montreal 


The  Toronto  General  Trusts  Corporation 

212  St.  James  Street,  West 
Montreal 


son  to  believe  that  dividends  on  the  natively  until  the  bonds  have  been  restaurant  tickets,  etc.  Subsidiaries  Dr^enrconinimv  wai  f  rmed  in  B)"(.  t 
preferred  may  be  rc.sumed  at  the  end  I  redeemed  from  the  proceeds  of  a  '  of  the  corporation  operate  a  total  and  d 

of  this  year  or  the  beginning  of  next,  new  issue  '  of  14  plants.  10  in  the  United  States  ,  ini Jl.."  i 


i  J,  .  ‘  ,  ,  .  ,  .  ’  ishue.  1  ’  common  stock  without  interrupt  I 

***  ■  '‘r  'l.‘'v<?'opnjent  would  prob- ;  The  capital  structure  of  Asbestos  Canada  and  m  both  conn-  dividend  was 

the  ,  ably  be  followed  closely  if  not  ac-  Corporation  is  now  comparatively  i  arc  strategically  increased  progre.ssively  between 

1-  rr<i-k¥  Tr'<T>  /Tk.  ' by  Some  action  on  the  modest  in  relation  1o  earning  power  " o^ose  and  1930,  from  $3  to  S5  a' 

TRI  part  of  directors  in  connection  with  ,  of  the  corporation  under  an3d;hing  :  P  ’^'J^ity  to  the  principal  "larkets  ^^32, , 

*  IVUv./ J.  VX  ,  the  liquidation  of  dividend  arrears  |  lij^o  normal  conditions.  Not  only!  for  the  products.  again  to  $3  a  share  in  193.3.  at  ' 

[XECUTOKS  TXU5TEIJ  .  on  the  security,  w'hich  of  course  have  sales  of  asbestos  been  expand-  ■  ®’oce  1932  earnings  of  the  cor-  ^hich  rate  it  has  been  paid  regu- 1 

would  clear  the  way  for  dividends  jng  steadily  and  substantially  this  PoraUon  have  shown  steady  and  sub- ,  since.  ! 

oo  the  common  as  and  when  earn- {  year,  but  prices  have  also  been  stif- ,  slant lal  expansion  gross  for  the  Henendpm-P  of  tb,> 

I  logs  of  the  corporation  permitted.  •  feninsr  and  the  nrosneets  for  fur-  amounting  to  .SI, .595.012  f*'  *-oo  dependeme  of  tlu 

Vvilh  these  considerations  in  mind,  thel  Si^e  advancraScar  i  as  compared  with  $741,914  in  1932 ,  ^;>^P«7  an  1  Z  Z 

’f  might  possibly  be  worth  while  re- '  (he  rv  ent  of  the  eornorati.-m  heinrr  >’bile  net  eamings  available  for  divi- .  ’ 


With  these  considerations 
it  might  possibly  be  worth 


,  apprcclauon  ovc-  a  mod.rale  parl.,<l.  p„|,ey  year,  a  very  ...b.lantial ;  P"“e  yTr  Sc”cam,ng  ftantw  po,",L  , 

!  I'oundation  Company  stock  is  an-  earning  power  could  be  placed  be- i  orations  are  still  very  substantiallv 

,  other  Kssue  which  offers  you  a  good  ^  hind  the  capiUl  stofK.  and  *ndica- below  the  high  peaks  attained  dui- 
I  profit  at  todays  market  levels,  but  lions  arc  that  it  would  not  be  long  un- ;  ^  snare  on  me  outstanding  vears  19^7  to  1930  Results 

i  here  airain  present  onerations  and  til  the  halmee  sheet  misifion  Is  hiiilt  ! stock,  almo.st  double  the  '“g  me  years  to  i,MU.  kcsuits. 

litre  again  present  operations  ami  ^  til  the  balance  .sheet  position  is  biiut  renorted  for  the  vear  however,  have  increased  steadily 

early  on  look  for  the  company  are  up  to  a  pomt  where  dmdends  on  the  j  Ear^^ in  ^eSember  of  twl  operating  profits  before 

such  that  the  stock  might  justifiably  ,  shares  could  be  considered.  1  denreeiaf ion  having  increased  from 


105  St.  James  Street,  Montreal 
Pni-e  House.  65  Ste.  Anne  St.,  Quebec 

B-anches  throughout  Canada,  m  New  • 
foundtand  and  in  London.  England 

Ajency,  CHARLOTTETOWN.  P.E  l. 


!*to  $2.18  a  share  on  the  outstanding  P'gP  attained  dur- 

!  common  stock,  almost  double  the  the  years  1927  to  1930.  Results. 


be  retained. 


lo  a  point,  wncre  uiviaenus  on  me  I  Early  in  September  of  this  operating  profits  before 

ares  could  be  considered.  in  oepiemoer  or  inis  j  ,  ha  vino-  inereased  from 

At  75  the  block  appear,  to  b.  d„.  1  SSJf  rtSKS  In  [S 

first  eiffht  months  Vd  shown  For  the  latter  year  the  company  rc- 


_ _ _ I  ...  I  tur.  I  that  busmcss  of  the  corporation  for  in  lo  m  km.) 

i  ,  C  anada  Vinegars  might  be  re- 1  counting  the  early  futu^^^^  first  eight  months  had  shown  For  the  latter  year  the  company  re- 

Nickel _ Brazilian  income  purposes  the  ^bo  Let  tha^  on  thJ  S3  dSend  I  improvement  of  20  per  cent  over  PO‘‘'‘‘<^  "et  carning.s  on  the  common 

Nickel - Brazilian  y,eld  at  your  purchase  price  being;  the  fact  that  on  the  $3  dividend  j  rorresnondinc  nerind  of  iQ3r,  equivalent  to  $3.66  a  share  as  eom- 

r  held  some  .shares  of  Nickel  ^P*' ”<^'KPP"'‘P«o^  «  Per  cent  on  !  basis  a  yield  of  only  4%  would  be  ,  o  ^  p  m  “S  P  a  t  i  3.  pared  with  current  dividend  requirc- 

wlnch  ro.st  ma  30  omJ  somo  Brae, 7-  ‘he  basis  of  the  $L20  a  share  divi-  |  True“tha™^  to  view  ^  woldd  coiunue  ,  -ents  of  $3  a  share  on  the  stock. 

vtn  which  cost  vw  .54.  What  would  i  dend  now  being  paid.  Last  year  the  ,  ’  throughout  the  balance  of  the  year  '  There  has  been,  it  is  understood, 

you  advise  me  doing  with  1  k  k  i  La£  ih^^trdivWenKouW  Si  I  At  the  end  of  1935  the  company  further  improvement  in  op- 

It  N.  R.  !  $1.22  a  share  on  its  stock,  which  ization,  me  $3  uiviaend  would  tall  i  ^owed  a  siirnhis  of  S933  •27'i  nnd  erations  during  the  current  year.  I 

u  .  .  I  compared  with  $1.62  earned  in  1934,  j  for  distribution  of  a  disbursement  of  ^  ‘^,27,.  and  ^^ts  are  that  the  report 

\ou  show  a  very  substantial  pro-  '  and  $1.73  in  1933.  The  less  favor-  only  $398,136  and  that  the  company  ,  ZconnSon  wSnet  vvorkina  ca^  will  show  earnings  of  some- 

fit  on  your  holding.s  of  Nickel,  but  able  operating  results  of  last  year  earned,  after  allowing  for  mterest  j  "  connection  ^  between  $3,75  and  .$4.00  a 

everything  points  to  thus  security  were,  it  is  understood,  due  largely  i  on  the  general  mortgage  bonds,  ^  ^bare  on  the  stock.  ' 

being  good  for  a  further  hold.  Op- |  to  lower  prices  obtained  bv  the  com- '  $237,709  for  the  first  half  of  this  .  securities  wore  shoven  at  I 

erations  of  the  company  during  the  j  pany  on  its  production  and  resulting  i  year  alone.  It  appears  hardly  likely,  GST.GIS,  or  over  f  f'™es  total  Balance  sheet  position  ot  the  com- 1 
past  two  years  have  been  expanding  i  a  smaller  margin  of  profit.  At '  however,  that  even  should  the  co'm-  •  ^Jurrent  liabilities  of  $954,940.  Pf^.Y  earned  surplu.s 

steadily  and  very  substantially,  and  :  the  end  of  the  firs^  half  o^f  the  cur-  j  mon  stock  be  placed  on  a  dividend  i  me’  $2  500  OOo'^and  ^nrofitTnd  ‘loiriiir' 

both  earnings  and  dividends  being  i  rent  fiscal  year,  which  ends  Novem-  basis  during  1937.  dividends  would  '"ff  3..87.  shares  of  nb,f  af  900^ 

paid  on  the  stock  are  at  the  high- ■  ber  30th  next  it  was  officially  stated  be  inaugurated  at  a  rate  ot  any;  ^  ’7  ,  ®b‘^'C3  of  i  liis  at  v6.)2,900.  Curtenl  as.  cts  of 

est  neak  in  the  romnanv's  history  ^  per  oum  nexi,  u  was  oiiiciaiiy  siBieu  &  .share  I  ookina-  for  Class  “B  preferred  stock,  both  car-  .'>6.10].84<  and  current  liabilities  of 

e.st  peak  in  the  company  s  history.  ^  that  operations  had  been  highly  sat-  more  ^an  $3  a  share^  I^o^  ^  cumulative  dividend  of  7  only  $246,615  indicate  networking, 

The  heavy  armament  prograrns  isfactory.  and  sales  well  rnamtamed,  j  ther  ^ead  of  capital  of  $5,85.5.696  with  ca.sh,  call  ! 

whieb  have  been  undertaken  by  lead-!  The  latter  six  months  of  the  year ,  tmued  ^0^.0  business  marketable  investments 

.ng  European  powers  have  been,  of  ;  are  seasonally  the  most  active  «"cs  dustry  indicating  earSs  for  the  *  shares  for  one.  and  the  Class  being  tarried  at  $3,394,055,  or  ap- ' 

course,  a  very  important  factor  m  for  the  company.  •  clmnLnv  the  nresent  ndee  77  !  “B”  ""  the  basis  of  6  for  one.  Hence  proximately  17-2  times  total  current  j 

recent  ojK-rations  of  International  *  »  «  company,  the  present  price  ot  n  m,-  rnmmnn  =tn..k  nn  liahalities 

Nickel  but  anart  altogether  from  f  ¥  »  v  might  be  comparatively  cheap  when  the  placing  of  me  common  stock  on  liaDdiitics.  j,  ,  .  i 

me  effe?  s  of  armaSt  businlsT  ‘  Asbestos  Corporarion  applied  to  potential  earnings  and  !  basis  of  $1.25  or  more  would  make  1  Prospects  for  any  immediate  in- . 

me  err^ec  cs  or  armameni  ousmess,  v^urpurauuii  .liJifianUa  sK  in  in-i7  conversion  of  the  “B  stock  profit-  crease  in  the  dividend  on  this  stock  j 

demand  tor  peace-time  products  has  '  ^  interested  in  the  common  ^  -  !  able,  while  the  establishment  of  a  are  somewhat  obscure,  but,  in  view  1 

been  on  a  .scale  never  nreviouslv  _ _ _ ji  ¥  ¥  ¥  ¥  ,  _ ,  _ ...kk— k...  — i,  r - 


ital,  it  Is  significant  that  cash  and  where  between  $3.75  and  $4.00  a  ^ 
marketable  securities  wore  shown  at  share  on  the  stock,  , 

$1,657,618.  or  over  la;i  times  total  Balance  sheet  position  of  the  com- 1 
qurrent  liabilities  of  $954,940.  pany  is  impressive,  earned  surplus 


course,  a  very  important  factor  in  for  the  company, 
recent  ojjcrations  of  International  ^ 

Nickel,  but,  apart  altogether  from ! 
the  effects  of  armament  business,'  Asbestos 
demand  for  peace-time  products  has  i  .  interest! 


Good  Bonds  Are  Always 
A  Wise  Investment 

Those  vlio  buy  good  bonds  for  safetv 
and  iiioonie  ran  aluavs  be  confulcnl 
liiat  tlipy  have  irn  csted  v  isely. 

Carefully  eboseii  conunon  and  ju-ofrrred 
stocks  are  both  desirable,  but  sound  judg- 
rnenl  dictates  that  the  backlog  of  every 
investment  aeeount,  large  or  small.  shoul'I 
be  good  bonds. 

Our  current  list  inrludcs  care,fully  chosen 
\alues  ill  public  utility,  industrial,  muni¬ 
cipal  and  other  issues. 

Let  us  help  yon  select  those 
best  suited  to  your  needs, 

HANSON  BROS 

INCORPORATED 
Established  18S3 

255  St.  James  St.,  Montreal 
II.Arbour  9281 

350  Bay  St«,  Toronto  55  Sparks  St..  Ottawa 

Adelaide  6408  Queen  3774 


Asbestos  Corporation 


I  am  interested  in  the  common  I 


been  on  a  .scale  never  jPreviously  ,  A.sbcstos  Corporation,  and  ' 

known.  This  by  reason  of  Jb®  7^*"^  j  o-s  a  subscriber  to  your  paper,  would  '■ 
many  pnace-tnne  uses  which  have  j  ^  advisa-' 

been  developed  m  the  past  four  or  :  j^Jaing  this  stock.  ' 

five  years  m  the  research  labora- 1  r  j,^„rd  tluit  the  co  niimnv  I 


j  ■  Loblaw  Groceterias  common  w’ould  make  conversion  of  trial  operations  and  increased  actlv- j  Th(-  d'anpei' Tn  an  impe^ 

i  Would  non  kindly  aive  iiour  valued^  ^be  “A”  stock  profitable.  This  con-  ity  In  the  building  construction  field  feet  demoemey  nnd  lienee ‘all  demo- 


conversion  of  the  “B”  stock  profit-  crease  in  the  dividend  on  this  stock  j  — —  ■  ■  ..  — ■  - - .  azi— '-J _ l' 

able  while^  the  establishment  of  a  are  somewhat  obscure,  but.  In  view  .visciwh.vh  w.mld  .uir  i-s  .pending  to 

$2  dividend  rate  or  better  on  the  of  the  outlook  for  expanding  indu.s-  represenlative  In  gov-  ihe  i.iiblir  pinse.  ,,nd  msie.id  of 

o#vivir»-»e\n  wioIta  r«rm\rarQirkn  c\€  trinl  nnprflTinns  nnn  inr rf»fi spfi  nrtiv-  _ ^  -  >  *  .  '  ... 


n\e  years  in  me  researen  laoora- ]  j  h^^rd  tluit  the  (company  -  .  .  .  the  two  preferred  stocks  may  have  the  stock  appears  to  have  very  real  :  ai.cejHcd  responsihilitv  arc 

tories  of  the  company.  1  he  recovery  j  \  some  bearing^  on  the  dividend  potentialities  both  for  increased  divi- ;  roadv  lo  lie  led  a\vav*bv  anvone  with 

in  g'eneral  business  and  industrial  -  .  . . .  ..  t....*  a.....  the  company  s  past  history  awa  /a-i  ,, _ _  _ _ _ _  _ _ _ _ _  *  .....  .  ‘ 


in  general  business  and  industrial  j  | 

conditions  appears  to  have  gone  lit- ,  and  would  like  your  opinion . 


ernniciii.  The  danger  in  an  imper- i  niorigaging  llie  puhlie  fnliire  would 
feet  democracy  nnd  lienee  all  demo- |  strive  in  pin.-[)erous  yeai.s  to  bnjld 
craeies  is  that  (hose  who  Iriie  not'  up  a  surplus  for  ihe  lean  ones  uiueh 
ai.eeided  that  responsibility  arc  ine\  iialili  follow.  Imlividtials  and 
ready  to  he  led  away  by  niiyone  with  ‘  privaie  <  niei  pri.scs  wliieb  have  con- 


;■  I  fare  pro.ipecTs  iconld  he  apprecta/erf' i  vTin*"'l7v?r‘'TTo?eraie  '  to'capiivatc  ,  ducted  their  own  affairs  on  this  1.,, 


are  that,  with  earnings  again  run-  market  value  over 

n5ng  ahead  this  year  to  the  extent  period. 

that  nossihiv  .$2. .50  a  share  or  bet-  ¥  ¥  ¥ 


tie.  if  any,  past  its  primary  stages,  j  common  stock  at  present  lev-  '  ‘  ’  n5ng  ahead  this  year  to  the  extent 

and  prospects  over  the  next  two  i  Loblaw  Groceterias,  one  of  the  '  that  possibly  $2.50  a  share  or  bet- 

>  cars  are  impressive.  ^  rpj^^  opinion  has  been  expressed ,  Icadiag  grocery  chains  in  Canada,  '  ter  will  be  shown  on  the  common 

The  rising  price  of  copper,  which  .  ffi(.  company  would  be  able  to  i  has  been  over  a  long  period  of  years  |  stock  ns  against  the  current  divi- 
lias  been  such  a  big  factor  in  the  j  retire  its  fii'st  mortgage  bonds  from  j  the  most  successful  operator  in  this  ‘  dend  rate  of  $1,  directors  might  jus- 


si.s  ill  the  p;i.si  have  lieen  able  -i 


Tho  ta.sk  of  ediieatimg  for  tietfer  I  meet  ilio  hard.Oiiit.'t  of  depictisioii 
eitizcnshli)  is  a  slow  one,  and  one  on  '  wifliotit  serious  impaii'meiit.  'rh(« 


/■•  J  D  J  c  I  •'  Slow  one,  ana  one  on  j  wifiiotit  serious  iiiipaii'meiit.  1  iic 

Canada  Bud — Seagrams  |  which  it  is  not  easy  to  secure  very  '  need  tor  the  exirii.-ut>  adojiiioii  b\ 

Kindly  adinse  me  regarding  f/ic '  coneentriitioii  nnd  collaliora-  individuals,  isiriiorai Ion  ■  and  cav 

following  stocks  that  I  have  been  \  ^^on.  siarl  i.s  made  in  schools  in  |  ernment.s  of  ihi.s  priio  ipl?  eiiuntiai 


Brazilian  i  raction  in  recent  wecKs  u„i*o'  .he  utoek  of  Asbestos  Cor-  “‘o  “op>-iou  oo.oc  ochi-cioo.-. , 

has  again  returned  to  popular  favor, ;  ,1’^  whether  you  are  contem- !  IfZ' ‘‘rhrcSl 

largely  upon  the  implications  ot  the  ,  '  ,„kin„  .v-e  mirchase  of  the  securitv  !  company.  The  capital 

recent  devaluation  of  the  franc  and  ;  g^'Kmer  is  the  ease  wlufd  i  ^47,331  .shares  outstand- 


rRFKDRREIt  STOCKS 


are  not  in  high  favor,  but  the  ex- i  iusi  as  we  know  tlial  heal  from  the  j  jj- 

pcriencc  of  Canaiia  Bud  Breweries  ■  snn'.s  rays  oxisi.s  and  will  burn  if  u-oiild  do  i-iii'i  li  lo 


cenernih  learmd 
pi'.'veni  .1  K  pcii 


its  po.s.siblc  effect  upon  the  future 
of  the  milrcis,  as  related  to  the  Can- 


e  ,  .  V  ,  ing  of  an  authorized  600,000  share.s  I  Ac  now  Sijrna5»9 

_  be  inclined  to  recommend  Its  reten-  ^  383..300  Lv*''’;”"'*''"' 

„iUon,  assuming,  ot  eour.se.  that  the.  Kon  nnn  I 


adlan  dollar.  The  company  recently  .  ’  nurchased  originally  as  '  ""  authorized  600.0()0  j  r.nad^  n.  Power 

raid  a  caal,  dlvideml  „t  30c  a  »h.re  ?ra  h™  Sr  a '  f  "cs  o(  Cla.a -B"  ato*  ^ 

on  Its  stock,  the  first  cash  distn-  •  ,  ..  .u  y,,,, .  have  been  paid  on  the  A  stock  at  |  cn.  rotto,,, 

bution  made  lor  some  years,  and  J  nioroiv  onnti.mnlatine-  the  rim  -  current  rate  of  $1  a  share  an- 1  Can.  taebank. 
k.  A  ■*.•  •  sf-  1116  m61ClV  COnicnipiaLUig  int  pui-,  I  osmo-?.  Imponal . 

there  ts  some  expectation  in  fman-  nually  since  June.  1934.  |  ,  .  , 

cal  circles  that  another  dividend  j^y. !  The  company  came  through  the  | 

may  be  paid  before  the  end  of  this  around  75.  the  issue  is  fairly,  depres.sion  years  without  any  sen-  r..,„d.v.ar  : , ; : 

year,  with  a  possibility  of  the  ?tock  relation  to  its  impairment  of  earning  power.  Howard  Sm.th  .. . 

being  placed  on  a  regular  dividend  ■  ^  possibilities.  It  would,  conse-  i  Saic.s.  which  reached  a  peak  of  $18.-  i^:^?.:;,Vr:^n,e^ar 
basis  in  1937.  I  nrohahlv  be  "ood  nolicv  for  I  435.087  for  the  year  ended  May  31,  Mont.  Cotton 

Brazilian,  like  Nickel,  ha.s  a  wide  ,  to  insider  some  other  i  1930.  declined  to  $14,219,053  for  the  '  , 


paid  a  e.a.sh  dividend  of  30c  a  share 
(>n  its  stock,  the  first  cash  distri¬ 
bution  maiie  for  some  years,  and 
there  i.s  .some  expectation  in  finan- 
tial  circles  that  another  dividend 


basis  in  1937. 

Brazilian,  like  Nickel,  ha.s  a  wide 


Hillside — Howey 


the  hope  of  being  able  to  secure  I  of  $1,206,634  tor  uie  year  cnaea 
Asbestos  at  lower  market  levels.  May  ol,  1931,  declined  to  $1,039,876  sacnenay  i 
than  those  now  prevailing.  !  for  the  year  ended  May  31.  1935.  '-"w-n, 

I  For  the  last  fiscal  year  the  com- 
There  has  been  no  official  indlca-  „„„„ 


The  salesman  advises  selling  How- \  and  ex-  A. the  combined  ana  A^HirowmeV . ' ! ! ‘ !  lii  '  7ii)  ji  no 

eg  at  the  market  and  buying  I  n?r^ 7 "i^ee  the  end  of  ^  and  profits  have  b..,, T.u.phonn  .  iijj'i  c  on  a  o:i 

•J  t  nn  i  ports  Since  tne  enu  or  june  wouiu ,  to  run  ahead  during  the  ti.  .\n  encun  O’l  .  in  ,«n  a  is 

.side  at  oOc.  !  suggest  that  they  have  been  on  ai  .  to  Hale  saleq  for  HC.  iwr  ■•A" . *■  ht-j  i.co  ac" 

Would  you  please  give  me  i/our  i  o,,„|p  tsjr  the  first  half  i  7^*  Bin irf.  Product!- A .  i  aoi,  2  .'.o 

mo, S.;  i'iJS 

We  i-an  aee  no  advantage  in  dia-.  S1.79  a  -share  on  He  outatandlng  j  pe,,...,  o,  .  al-i  !  el!  r.  ss 

posing  of  your  holdings  of  Howey  ;  capital  stock  after  making  I  1935  net  profits  wore  up  at  nrfmzp, . .  40  1  oobeoi 

Gold  Mines  to  purchase  additional  |  ance  for  interest  on  the  general  |  {4“;;;  •  ;  -  ||  ‘  J]!*  t' 

shares  of  Hillside.  The  former  is ;  mortgage  bonds  but  before  allow-  i«  Can.  coUnn  .  r>'.  4 no  727 

Canada's  loweat  coal  prod, ,cmg  mm.  ll^ng  for  sem|..nnnal  ^  3,^^  r:.n.e,Jt,l.d,.  , ,  -  ^  J;  j, 

and  IS  equipped  with  a  mill  having  a  |  quirements  of  $12o,000  on  that  issue.  .  ,  *  a  .o  004  >\r;n  work-  .  «iib  4  10 

capacity  of  1,400  tons  daily.  While  ,  In  consideration  of  ‘’^velopmcnts  |  being  shown  at  $2  994  550  and  o  n„n.jnion  BHdge .  :.i  ,  120  2:1s 

,ht  cipany's  earnings  have  not  since  the  end  ot  June  the  corporation  ;  mg  '  f!;:  SZiS 


continued  to  run  ahead  during  the 


has  been  able  to  distribute  dividends!  show  $5  a  share  or  better  on  the  j  n^nt  times  total  current  iiaoiii- 

Lo  its  shareholders.  While  millheads  j  .stock  for  the  full  twelve  months,  . .  . . . 

have  been  at  a  low  ficure  for  some  •  again  of  course  without  making  any  The  company,  which  operates  en-  jnt. NiVkoi .  giTg  i  r.o  2  47  i  ww#  ,  wr  ¥  • 

lime,  recovery  showed  slight  im- i  allowance  for  sinking  fund  require-  tirely  in  the  Ontario  field,  with  most  j  ; ;  ;;;;;;;  ^  ^ Thc  HlStOry  Wc  LlVC 

pi'ovement  in  the  quarter  ended  1  ments  on  the  general  mortgage  of  its  stO’res  located  in  or  around 
Sept,  30th  last,  and  a  further  in-  j  bonds.  the  city  of  Toronto,  operates 

crease  is  expected  In  the  final  quar-  i  There  have  been  persistent  reports  through  a  United  States  subsidiary 

ter  of  thc  year.  Surface  work  was  ■  that  retirement  of  the  general  mort- 1  ®  chain  of  approximately  80  stores 
started  this  summer  to  explore  for  j  gage  bonds,  probably  from  the  pro-  ■  Northern  New  York  btate  with 
othe.r  possible  .sources  of  ore  and  i  ceeds  of  a  refunding  issue  carrying  j  headquarters  in  Buffalo.  No  aivi- 
somo  encouragement  ha.s  been  se-  i  lower  fixed  Interest  charges,  Is  un-  '  dcntls  have  yet  been  obtained  by  the 
cured.  Earnings  of  Howey  for  the  ;  dec  contemplation.  It  is  understood,  i  parent  company  ^ora  thi.s  United 
full  year  arc  expected  to  be  elo.se  i  however,  that  no  official  considera- .  States  subsidiary,  but  the  latter  has 
to  4 '2-5  cents  a  share,  which  com- 1  tion  has  yet  been  given  to  redemp- 1  gradually  been  working  into  a  posi- 
fiarcs  with  8.8c  a  share  in  1935.  tion  of  the  general  mortgage  bonds,!  ^>nn  where  dividers  in  the  near 
Hillside  holds  approximately  1,500  I  although  it  appears  rea.sonablc  to ;  future  are  a  possibility,  thus  pro- 
acres  in  the  Michipicoteii  area  and  assume  that  sooner  or  later  some  I  viding  an  additional  source  of  eam- 
has  been  developed  by  two  adits  i  such  action  will  be  taken,  this  in  i  *ngs  for  the  Canadian  company, 
driven  into  the  hillside  to  develop  |  view  of  the  very  heavy  arrears  of  j  This  stock  on  its  past  record  and 
veins  opened  up  on  surface.  The  j  sinking  fund  requirements  that  have  |  future  prospects  for  the  company 
property  is  equipped  with  a  small  j  already  been  established  on  the  Is-  with  improving  busine.ss  and  eco- 

test  mill  which  is  being  operated  to  sue.  As  at  December  31,  1935,  sink- 1  liomic  conditions  in  the  country. 


stock,  therefore,  a  gamble. 


next  close  to  $1,000,000.  No  consid-  a  period. 


l  AimpGIin-e  . 
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..  11  If 

80 

Nat.  Brpwprios . 

40^,^ 

2  (HI 

Niagara  Wire  . 

1  60 

.  .  73 

Ogil\ Ip  Flour  . 

24  > 

8  00 

Page  Horspv . 

104 

8  00 

penmans  . 

ho;. 

3  00 

Photo  Knyravera 

23 

1  00 

Qtjcbpp  power  . 

22 

1  00 

Shawiriican  . 

.  2H 

RO 

S.  ("a^ada  Power . 

11 

so 

Stpol  of  ('anada . 

.  71(7 

i.v.xb  ; 

St.  Law.  Flour  ,  , . .  . 

.  .  *61 

2  OOb  : 

M'alker  G.  &  W  .  .  .  , 

2  00 

Weston,  Goo  . . 

e 

..  -20’, 

80  : 

a  -  .A«k  f|uotatlon. 

*-  Bid  quotation. 

b-  Bonds  paid  for  year  I^do. 

•  K— Including  extras. 

BANK 

.STOCKS 

Price 

Olv.  ^ 

Can.-NationaUv 

141 

R  00 

Coinm»ri-e . . 

.  167 

H  00 

i  lominion  . 

.  206 

10  00 

Imperial  .  .  . 

•210 

10  00 

Montreal . , 

«10 

3  00 

Nova  SootiU'.  . . . 

ewA 

12  00  < 

Royal  . ' . 

mo 

3  00  . 

Toronto 

.  237  1 

10.00  4 

for  beer  and  winter  is  an  off-season,  ii.nteil  effort  lo  doxclop  a  tenoral 

ion  7  00  r,  12  R  Hot  seem  likely  that  there  sense  of  cood  cUtzon.ship.  'I  here 

lo'i  r.  00  .=>  71'  will  he  any  marked  activity  in  have  het'ii  recently  I  think  merea.s- 


A  rel'lerl  ion  on  out  na.-i  aolijeve- 
nienls  convinees  ns  tli.ti  wf  Inne 
progressed  xerv  ni,'iik''>nv  in  mile, 
rial  thiim.s,  \\ C  liaxi' aMtidiilafed  lino’ 


'}  ;v  mgs  in  the  secoiiti  nail  snouiu  equal  pnoiicizini;.  m  an  i.ncichmiK  unn 
j*  77  if  not  exceed  31. Gc.  tinderslandahlo  way.  the  coiidur.i  of 

■>  tts  Di.stillcrs  Corporation  -  Seagram  the  affairs  in  the  iminielpaliiy  enn- 
7  earnings  were  disappointing  during  corned. 


(il  issuance  of  $15,000,000  of  5' 


Hon.  Kdgtir  Ifliodes,  former 


ferred  stock  during  October  is  not  i.t-ter  of  Einance,.  .said  during  his 
entirely  rca.ssuring  I o  common  share-  term  of  office  that  “ilia  uliiinateand 


.  iiilo  national  x'caltli,  :ind  liax.-  piro- 
I  ed  that  xvo  xan  excel  in  lln-  ni.i'oi  i.i) 
j  la.sks  of  llic  uoild  |o-ila>  l!m  liaxe 
I  wo  not  in  the  nnd.''a  of  onr  coneein 
oxer  Ihe  inalerial,  liei  n  in  peril  of 
.Min- I  [;p,i'Mual  thing.-  ’  Weliaxe 

'■is ;  seen  hoxv  easily  our  xxiirk  may  he 
!  and  I  v  heii  Hie  times  .-iic  out 


had  a  stable  record  in  the  past  has  alnlily  of  the  people  to  grasp  the 


other  side  of  the  picture,  there  is  I  arc  dollars  from  their  own  pockets, 
the  promise  made  at  the  annual,  put  there  through  taxes  on  their 


see  in  .nil  this  a  neril  for  u  ncwing 
our  inner  resources  and  iliscovering 
anew  an  anchor  for  onr  soiils? 


no.n.  roAL  oititt 


c  '^i  dividends  next  rics.  ete.  ^ 

2n  ,«n  a  is'  Spring;  that  the  funding  ot  hank  ff  this  fundamental  fact  were  more  <  . 

j  yil  which  were  rai.scd  to  build  up  gonerallv  realized  It  would  not  no-  -  Increased 

ri  2  00  4  «*,  inventories  and  extend  plant  facili-  ccssarily  be  the  rule,  exen  In  normal  '  3kO.,5Il  ions  last  month. 

:i«'j  J  f.Ob  4  11  :  ties  has  materially  strengthened  cur-  or  good  times,  for  the  spending  go\--''otn  pa  red  xvnh  detoher,  11135,  it  xvas 

J  o(»  5  7^  rent  position  of  the  company;  that  ernirnont  to  bo  tlio  popular  one.  Rn- t  shown  hi  fi^zurcs  just  rclraspii  Or- 

should  be  higdier  in  Ihe  , her  the  government  would  be  re- 1  ,„ber  production  xva.s  l.ViPO 'foiis 

i  no  .1  :  that  the  company  ,„,acHl  xx-hleh  xvas  genuinely  imbued  „,o,e  al.oxc  that  of  September  of 

•y.  4  (10  7  27  is  one  of  the  recognized  major  pro-  w-qh  a  high  scn.-=e  of  tnistcc.sbip,  |  1  m  xi 


so  :i  61  ducers  of  spirits  in  the  United 
soil  4  m  Stales.  While  another  two  years  at 
1  20  2  ax  I  least  must  elapse  before  the  U.S. 
5  00  i*  60  t^jstiling  indu.stry  Is  really  .stabilized 
I  6nh  6  67  Seagrams  should  improve  its^posl- 
7  .59  “  !?*  j  tion  during  that  period. 


*  2.i  (Conlinuod  from  ivage  6) 

2  25'  that  flatters  liim,  and  I  should  really 
^  Ij{  say  he  is  still  fifty  years  behind  and 


t  00  4  x'l  people  to  a  genuine  and  pm--  1 

60  2  14 1  sonal  intcTosi  and  coneer.ii  for  liieir  j 
vxb  ^  public  enterprise  —  that  of  ' 

2’oob  3  -js  1  f-’overniuent.  I  Pjieak  to  you  as  ui 
200  1  2'.i ;  group  who  have  li;ui  better  than 
HO  8  H6  1  a,ygrajr^,  education  and  opportunities! 

—  a  group  who  (;au  do  much  to  fur-' 
thcr  this  causi'  by  the  influence  of ! 
your  speech  and  persu-dsl(,im,  and 
ixi  VI  IS  above  all  by  thc  influence  of  your 


In  the  perfect  democracy,  tf  euch  a  1 
thing  existed,  we  would  find  every-  j 
I  one  accepting  his  full  responsibility 


Government,  Municipal 
Public  Utility  and 

•f 

Industrial  Securities 

JJ.it  of  offerings y  or  current  quotations 
on  any  issiie.t,  furnished  promptly 
on  request. 

Royal  Securities  Corporation 


244  St.  Smmsm  Sttact 
MontTMl 


330Bejr  Strcat 
Tomto  3 


ikTMikMi  tbs  tm  itm  rtrk  md  Unim. 
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Fhe  CuMiJiATivE  Index  or  Busin tssiw Canada 


Plans  For  Sale  of  Gas  By-pro¬ 
duct  in  City  of 
Regina 

TO  START  ON  PLANT 


Correction  has  been 
made  for5easonal 
.Variation. 

The  shaded  line  rep¬ 
resents  Approximate 
Prosperity  Level 


Rejin*  Bureau  The  Financial  1  imea 

Reoina.  Fuels  and  i.'hemicais. 
l.td,,  a  new  couipao.v  with  a  capital¬ 
ization  of  iSS.'iOO.OOO  has  been  iacor- 
poraied  here  to  develop  the  ligsiite 
voal  deposirs  of  Uatchewan.  Plana 
oi  the  couipau.v  iiuhide  the  sale  of 
pae  in  the  <ily  m  bulk  for  miinici- 
Pill  disftibuiion  au<l  opeiaiioii  ii.«  a 
public  utilil> 

The  mail)  ob.tecl.  officers  of  the 
company  say.  i.s  to  convert  the  laree 
coal  deposits  of  ihe  piovirue  into 
h.v-products  of  treat  etimomic  value. 
Included  111  the  by-products  will  be. 
sis  for  rooking,  gasoline  fo-  auto 
vehicles,  biiuuei.t.es.  fuel  oil.  lar  uiul 
pitch,  fertilizers,  dyes,  coiicrcie.  phe¬ 
nol.  cr.vsful  aniuionia  .iiiu  aniiiioniuui 
sulphate. 

.A.  'W.  Kllison  I'avvkes.  Moose  .law 
cngineei  ,  vv  ho  is  the  prcHidcnt  of 
the  company,  siales  ih.it  a  denion-  | 
straiion  of  processed  .'Ni.nkatchevvau  | 
lignite  revealed  liial  hriqiienes  were  i 
(‘dual  in  heatinc  units  1n  r  S  and  I 
Alberta  coals. 

Plans  call  fo, 


Terms  of  One  Average  Monthly  Chant 


Monthly  Changes 


THE  BANK  OF  NOVA  SCOTIA 


October,  1930. 

Improvement  ivas  widespread  in  character-  The  In¬ 
dices  of  General  Industrial  Employmeut  and  of  Indus¬ 
trial  Production  showed  notable  gains  and  bank  deposits 
turned  over  more  rapidly.  Revenue  carloadings,  after 
allowance  for  normal  seasonal  changes,  remained  prac¬ 
tically  stable  and  wholesale  prices  rose  slightly. 


liu.siiiess  coudilious  in  Canad,T  continued  to  improve 
in  Sfiuember.  The  Cumulative  Index  of  Business  rose 
from  90.0  in  .August  to  92.0  in  September — an  increase 
of  no  les.s  iban  one  and  a  half  average  monthly  changes. 
This  advance,  the  fourth  in  succession,  carried  the  lu- 
de.v  to  ri  level  above  that  of  the  corresponding 
month  of  lOo'i  and  to  the  highest  point  recorded  since 


I  lie  immediate  ct  ec- 
lion  of  a  jtrocessiii.g  r'lani  .just  out¬ 
side  Regin.-t,  IMaiils  will  he  built  at 
other  strategic  urban  cenire.s  a,s 
business  condilion.s  wariiiiit.  .Mem¬ 
bers  of  the  pi'ovincial  government. 
Ml.  Fawkes  said,  are  willing  to  en¬ 
tourage  the  pfopo.sed  iudustiv. 


AT  THE  LOOKOUT 


some  of  the  automotive  units:  we  i  cies  in  the  durable  goods  industries 
e.xpect,  however,  shortly  to  see  the  ,  still  exist. 

highest  automobile  production  re- 1  “The  capital  good.s  industries  arc 
curds  of  several  years.  The  sustain-  !  likely  to  show  the  greatest  relative 
ed  improvement  in  general  industrial  |  betterment  next  year.  Any  improve- 
conditions  is  due  in  part  to  a  not-  |  ment  in  the  capital  goods  industries 
able  increase  in  new  construction  j  would,  of  course,  benefit  the  con- 
work  contracted  for  in  recent  i  sumers’  goods  trades,  because  of  the 
months.  The  October  contracts,  |  resultant  increase  in  wages  and  em¬ 
ployment. 

i  "For  this  reason,  further  improve- 
I  ment  in  retail  trade  is  envisaged 
!  during  1937,  and,  as  recovery  pro- 
1  grosses,  there  will  be  a  gradual  shift 
I  towards  better  quality  merchandise, 

!  lu.xuries  and  non-essentials.  Retail 
trade  will  also  be  stimulated  by  con¬ 
tinued  low  money  rates,  yvhich  xvill 
facilitate  instalment  puiv.hases.  Easy 
credit  conditions  will  probably  play 
an  increasingly  important  part  in 
the  recovery  movement  as  time  goe§  : 
on.  i 

“The  upward  trend  in  Industrial 
production  will  be  at  a  slower  pace 
than  in  the  past  year,  because  com¬ 
parisons  will  be  made  with  a  much 
higher  Ivase.  It  is  tentatively  esti¬ 
mated  that  industrial  activity  in 
1937  will  average  about  ten 
per  cent,  higher  than  in  1936. 
whereas  the  pain  this  year  will 
probablj  be  in  (he  neighborhod  of  18 
per  cent,  over  1935.  Corporation 
earnings  will  increase,  but  also  at  a 
slower  pace  thau  in  1936.” 


I  (Continued  from  Page  1) 
000,009  in  volume  for  the  nine 
months  of  the  eurrent  year  since  the 
agreement  has  been  in  effect  as  com- 
pareii  wIUi  a  year  ;ic,o.  And  it  is 
particularly  interesting  from  the 
Canadian  standpoint  to  note  tuat  of 
thl.s  inere.aso  our  exports  have  ri.sen 
•558,000,000  as  compared  with  an  in¬ 
crease  of  .533.000.000  in  imports. 
However,  the  arrangement  is  pro- 
bahl;.  more  satisfactory  trom  the 
.•\merican  standpoint  than  the  fig- 
urixs  iiHlicate.  iitMvau.se  majiy  of  their 
imports  from  Canada  are  raw  mate¬ 
rials  and  products  which  might  l»e 
re.srarded  as  essential  supplie.s,  while  , 
the  hulk  of  the  increa.se  in  our  im-  i 
ports  has  been  in  Uic  nature  of  [ 
manufactured  good-s.  many  of  which 
are  competitive.  Of  course,  a  net 
increase  in  the  volume  of  trade  re- 
fleeting  more  prosperous  coinditions  . 
must  he  taken  into  oonsuleratien.  I 


Profits  Growth 

Better  Finances 

United  Steel  Corp. 


It  ou tinned  fiom  Page  It 
firsi  nine  months  of  1936  ha.s  en¬ 
abled  that  company  to  pay  or  declare 
$6  per  ?haie  on  account  of  prefer- 
led  dividend  .'ttrears,  la  the  nine 
niomli.s  ended  :5eptember  :10,  1936. 
.Standard  .steel  had  net  profit  oi 
ti61.S"-’''  .1.'^  contpared  with  $5,734  in 
the  .same  peiiod  of  193.5  Officials 
state  I  hat  they  expect  net  protit  of 
•■i! 1 00.009  for  the  full  year  hating  re¬ 
gard  for  biisines.s  now  on  hand  and 
iliis  would  compare  with  net  prcMit 
of  $18,699  in  1935.  This  would  ex¬ 
ceed  Sill  per  .sh.iie  on  the  9.700 
share.s  of  $3  preferred  .-itocU  out¬ 
standing  or  the  l.’0..52.5  shares  of 
lommon  .stock  uiiistauding.  United  j 
Steel  I  orp  owns  .ill  ItuI  .some  f.ooo' 


Slight  Further  Decline 
In  Economic  Index 

Owing  To  the  decline  in  four  of 
the  six  ma.ior  factors,  the  economic 
inde.x,  .showed  a  decline  of  2.2  p.e. 
from  the  preceding  week.  The  stand¬ 
ing  was  109.4  against  111.9.  AVhile 
gains  were  .shown  in  the  index  of 
carloadings  and  trading  ou  the  stock 
exchanges,  other  ntajor  factor.s  con¬ 
sidered  in  this  connection  recorded 
rece.ssions.  The  decline  in  bank 
el-earings,  .after  u.sual  adjustments 
wa.s  17.3  p.e..  the  index  receding 
from  106.9  to  88.4.  The  amount 
was  nearly  $344  million  against 
$422  million  in  the  preceding  weeit. 

The  ind(‘x  t»f  wholesale  prices  re¬ 
ceded  one-tenth  of  1  p.e..  the  stand¬ 
ing  in  the  week  of  October  39  hav¬ 
ing  been  76.8.  MTieat  prices  rectd- 
cd  on  tlie  Winnipeg  stock  exchange. 
Livestock  i)rices  receded  at  Tor- 
<>nto.  Base  mmals  were  stronger  on 
the  .New  York  metal  market,  ad- 
vanco.s  being  regi.stered  by  copper, 
lead  and  tin.  Zinc  and  silver  rciuaiii- 
ed  iinchan.gcd.  Tlie  Uanadian  index 
of  non-ferrous  metals  rtxse  front  70.7 
to  il..i.  due  to  increases  in  copper, 
lead,  tin  and  zinc.  The  copper  index 
advanced  1.3  poinr.s  during  (he  week 
and  rc.'ulicd  71.8.  its  highest  level 
since  19,31. 

I  he  raihviiy  freight  movement  was 
ciinsiderahly  heavier  in  the  4:lrd 
week,  tlie  index  advancing  from  74.3 
to  74.9  The  gain  before  seasonal 
adjustment  was  7,784  ear.s.The  de- 
•  line  in  bond  price.s  continued  for 


Business  Outlook 
Best  of  the  Recovery 

The  general  business  situation  is 
now  more  encouraging  than  at  any 
time  since  the  beginning  of  the  cur¬ 
rent  revival  period  early  iu  1933, 
says  ;Jtp  current  commercial  letter 
of  the  Uanadian  Bank,  of  Uommerce. 
There  are.  of  course,  certain  areius 
where  conditions  show  no  improve¬ 
ment  over  a  year  ago,  and  some,  in 


National  Grocers 

To  Earn  85  Cents 

On  Common  Stock 


(Continued  from  Page  l> 
eommo'n  stock  for  each  share  of 
lirefcrred  in  fttll  scltlemeui  of  pre¬ 
ferred  dividend  arrears,  redeinptlou 
Ilf  $2,953,200  Ilf  T'r  prefeired  .stock 
at  a  preiniuin  of  $1l9  mid  issuance 
of  new  ruv-  prefei  rtMl  stock  ate  made 
more  fea.sible  with  tlie  common  stock 
selling  at  'U5  m  19  a«  was  the  case 
thi.s  week  Under  tins  scheme  pre¬ 
ferred  sliareliolders  would  get  88.596 
>hare.s  of  common  stork  in  lieu  of 
arrears  and  lliis  loial  would  repre¬ 
sent  over  23''7  of  ilte  :1S1.44S  coni- 
inon  shares  vviiii  li  w  tnild  then  he 
I  uisla.nding.  Pre.sent  liolders  of  pre¬ 
ferred  stock  already  control  al  least 
50''r  of  the  coininon  now  out.stand- 
ing.  It  i.“  hc!ic\e(|  that  Inc  logical 
tune  to  give  effect  to  such  a  plan 
would  be  a'  of  a  preforred  dividi  iid  j 
I'aie  and  imlcs.s  directiirs  lake  .ic-  i 
lion  ne.xi  Tuesday,  wbich  is  not  an-: 
licipated.  ii  i.s  unlikely  that  arraii- 
neinent.s  wiMild  be  concluded  in  time 
10  pul  the  deal  ilirougli  on  .Tamiarv 


Carloadings  Again  Show 
Considerable  Increase 

Carloadings  for  the  week  ended 
October  31  totalled  57.983  compared 
with  59,955  the  previous  week  and 
52.177  the  eorre-sponding  wieeU  last 
year,  according  to  the  Dominion 
Bureau  of  Statistics.  The  index  num¬ 
ber  ro.se  to  73.54  from  66.18  last 
year. 

Compared  with  last  year  grain 
loading.s  increased  676  ears,,  live¬ 
stock  744,  coal  608.  lumber  409. 
pulpwood  411.  pulp  and  paper  382, 
other  lorost  products  512.  ore  547. 
merchandise  182.  and  miscellaneous 
1,335  cars. 


.  ..  a  year  ago, 

tact,  (in  the  southern  prairies,  for 
example),  where  the  cumulative  ef¬ 
fects  Ilf  dixitight  for  sieveral  years 
have  left  these  sections  In  perhaps 
the  worst  position  in  their  history. 
.Apart,  howev'cr.  from  the  ugricul- 


adviince  ha.s  been  the  stronge-it. 
moft  Kustaiued  and  most  widespread 
of  Ilte  pa  SI  ttiree  and  a  luilf  years. 
We  base  this  .stateiiuiit  on  an  analy¬ 
sis  of  I  he  recfird.-;  of  more  than 
one  hundred  industries  <if  various 
tyiii-.s  and  size  which  have  had  a  lar¬ 
ger  production  ilii.s  autumn  titan  a 
sear  ago  and.  notwillisiatiding  ear¬ 
lier  progre.ssioii.  have  increased 
Mieir  outpttt  during  the  past  month. 
Me  might  note  that  tliis  industrial 
progre.ss  has  oicurrsd  despite  de- 
lavs  in  the  production  sclifaiule.s  of 


I  American  production  of  steel  in- 
:  gois  last  week  vva.s  estimated  at  74 
per  cent,  of  capacity,  up  one  point 
:  iu  the  week  and  two  points  under 
!  the  recent  rate,  which  waii  the  highest 
since  the  depression  started. 

I  Weekly  fluctuations  in  production 
are  con.sidercd  of  no  moment,  as  a 
few  orders  may  make  a  temporary 
swing.  On  the  whole,  ultimate  con¬ 
sumption  is  believed  to  be  upward. 
Produetion  in  October  was  swelled 
by  extra  buying  because  of  price 
advances  on  orders  placed  after 
September  30,  and  such  business  is  | 
now  out  of  the  way. 

Demand  for  wire  products  and  ' 
sheets  In  agricultural  areas  was  re¬ 
latively  light,  and  the  seasonal  de¬ 
cline  Is  of  small  proportions.  Uon- 1 
struefion  steel  is  down  now  to  ap-  ' 
proximately  the  usual  winter  pro¬ 
portions.  Cri  the  other  hand,  re¬ 
quirements  of  the  automobile  in¬ 
dustry  are  increasing,  berau.se  as¬ 
sembly  linos  have  been  getting  into 
full  working  order  fully  tis  rapidl.vj 
as  was  expected.  I 

Announcements  in  the  last  two 
days  indicate  that  a  wag?  advance 
for  the  iron  and  steel  indu-stry  of 
close  to  10  per  cent,  will  be  general, 
to  be  effective  on  November  16.  in 
most  ca.ses. 


Opportunities  for  greater  sales  volume  and 
more  profits  may  be  found  in  the  markets  of  the 
world.  They  must  be  sought — they  arc  not  to  be 
found  without  effort,  without  careful,  competent  search. 

The  Canadian  Government  Commercial  Intelligence 
Service  is  devoted  to  close,  practical  study  of  the  buying 
resources  of  British  Empire  and  Foreign  Countries  for 
Canadian  commodities.  Its  prime  purpose  is  to  find 
openings  for  increased  Canadian  sales  abroad. 


RADIO 


TRANSPORT 


SURVEY 


A  COMPLETE  TRADE  INTELLIGENCE  SERVICE 


Reflation  Expected  To 
Continue  In  States 

It  tan  be  assumed  that  the  iiossi- 
hility  of  force^  deflation  continues 
remote,  says  ihe  Brookmire  Fore- 
ca.ster.  The  .Administration’s  policy 
has  been  felationary,  and  the  riiea.s- 
ure.s  already  in  effect  could  readily 
result  in  a  great  credit  e.xpansion  in 
the  course  of  time. 

Another  objective  likely  to  be 
maintained  is  continuance  of  cheap 
money,  not  only  to  facilitate  govern¬ 
ment  fiiiaiioing  and  reduce  the  bur¬ 
den  of  jirivute  debt,  but  akso  as  an 
aid  to  revival  in  capital  goods  in¬ 
dustries.  Re-eniploynient  can  thus 


Canada  has  many  things  to  sell.  But  competition,  everywhere,  is  keen.  THe 
product  and  the  price  must  be  right  .  .  .  packaging  must  be  acceptable  ,  .  • 
merchandising  must  be  undertaken  with  a  sympathetic  understanding  of  the  con" 
sumers’  needs. 

Competent  advice  is  yours  for  the  asking.  Canadian  Trade  Commissioners  arc 
located  in  thirty-two  different  countries.  They  arc  there  to  assist  you  in  finding 
British  Empire  and  Foreign  markets  ...  in  securing  sales  expansion  through  e.xpot  l. 
These  Trade  Commissioners  are  highly-trained  servants  of  Canadian  Industry.  They 
survey  their  respective  territories;  collect  data  on  marketing  facilities;  competition; 
shipping;  financing:  and  other  factors  relative  to  your  export  problems.  They  bring 

exporter  and  importer  together. 

USE  THIS  VALUABLE  SERVICE 

Never  has  there  been  a  time  when  exporters  have 
been  faced  by  such  a  variety  of  problems  as  exist 
today  in  doing  business  in  foreign  markets.  Canadian 
Trade  Commissioners  are  on  the  ground  in  every 
country  with  which  Canada  does  a  substantial  export 
tntde  to  advise  and  assist  you  in  the  best  methods  of 
cultivating  markets  in  the  countries  in  which  they 
reside. 

This  Government  service  is  at  your  disposal  with¬ 
out  financial  obligation. 


OR  MINUTES? 


MILES 


■'I  left  Ottawa  on  the  tOth  of  May.  188(3.  accompanietl  by  Mi. 
.1.  7vl.  Macoun  a.ii  a.ssi.stant  and  botanist.  We  proceeded  to  West 
Selkirk,  in  Manitoba,  where  we  weie  detained  eight  day.s,  awaiting 
the  departure  of  a  vessel  which  could  take  us  up  Lake  Winnipeg. 

We  then  secured  pa.ssage.s  in  a  small  schooner,  which  sailed  on 
the  21st  of  May,  but  which,  owing  to  head  winds,  did  not  reach  our 
starting  (xrint-  the.  mouth  of  Beren.s  River,  half  way  up  the  lake  on 
it.s  eastern  side— till  the  28th  of  ilay.’' 

Extract  from  Dominion  Geological  Survey  Peyori 

.Such  was  travel  fifty  years  ago  when  Beren.s  Rivet 
was  reckoned  over  200  MILES  di.stant  from  Win¬ 
nipeg.  Today  it  is  but  a  TWO  HOT.’RS  flight. 

Canadian  Airways  operate  the  largest  fleet  of  aircrafl  m  tne 
Dominioii  of  Canada 
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i  se  Airways  Uaditt 

MONTREAL  -  Desbarats  Bids.  ■  Pbone  MA  4231 

WINNfPEG  TORONTO 

Airways  Bids  217  Bay  St. 

Phone  201*184  Phone  ELs'n  2081 


Upward  Trend  To 
Continue  After  Election 

In  a  post -election  surve,'  ol  tire 
g(;neral  busine8.s  .situation,  tire  Stan¬ 
dard  Statist ioa  ('onifiaiiv.  of 
York,  reaches  tlie  follintitig  euii 
ciusion.s:  “Basie  factor'^,  such  as  tire 
trend  of  commodity  prices  and  pur 
cliasing  power,  shoiiiil  eoniitiue  fav¬ 
orable  in  1937.  Tins  being  tlie  ease, 
th^  cyclical  expansion  In  busines.s  is 
likely  to  continue,  a,3  large  djficlen- 


DEPARTMENT  OF  TRADE  AND  COMMERCE 

OTTAWA 


CANADIAN  AIRWAYS 

Bases  Throughout  Canada 
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British  Columbia  Cities  Are 
Relieved  of  Relief  Burdens 
In  Hart  *s  ‘Prosperity  Budget’ 


But  Relief  Costs  and  Sinking  ’ 
Funds  Are  Added 
to  Debt 

REVENUES~INCREASE 

Surplus  Shown  But  Province  j 
Actually  Went  j 

Behind  ; 

Vancouver  Bureau  The  Financial  Timea  . 

Vancouvpr— Uritisti  Coluinbiii  rr- : 
reived  its  first  "prosperity  biidpot" 
in  many  years  last  week  when  lion. ! 
•lolm  Hart,  minister  of  finance,  an¬ 
nounced  that  the  government  was  in 
a  position  to  take  over  social  scr-  | 
vice.s  from  the  municip;ilities,  thus 
relieving  them  of  expenditures  that  , 
aggregate  $691,000  annually.  ! 

This  was  the  best  new.s  that  Brit¬ 
ish  Columbia  cities  have,  had  in  a 
long  while,  although  It  had  been  . 
discounted  to  some  extent  by  the 
intimation  given  by  the  government  ' 
some  time  ago  that  one  of  the  chief ; 
luirposes  of  the  present  session  of  , 
the  legislature  would  he  to  draft  ; 
r>lans  for  tho  relief  of  the  munici¬ 
palities. 


Investments  Sacred 

“Unquestionably,  this  influx 
of  new  capital  has  been  due,  in 
a  great  measure,  to  the  assur¬ 
ance  given  by  this  government 
that  investments  were,  and 
would  continue  to  be,  regarded 
as  sacred  trusts.  Any  sugges¬ 
tion  of  repudiation,  or  sympa¬ 
thy  toward  those  who  would 
.ieopardizc  the  credit  of  this 
province,  and  that  of  private 
husincs.s,  has  been  carefully 
a\oidpd.  In  the  face  of  severe 
liandicaps,  created  by  the  ex- 
l)erimeutation  of  financial  nos¬ 
trums  elsewhere,  the  govern¬ 
ment  has  succeeded  in  preserv¬ 
ing  British  Columbia’s  credit 
position  intact."  —  Hon  John 
Hart. 


CANADA  PACKERS 
OPENS  BIG  NEW 


The  Railway  Problem  Today 

Unification  the  Course  of  Economic  Sanity — Do  Nothing  Policy,  Based  on  Hope  of  Returning  Traffic,  Evades 

Problem — Balance  Sheet  Juggling  Not  the  Answer  I 

By  W.  T.  JACKMAN,  B.A.,  M.A. 

Professor  of  Transportation,  University  of  Toronto.  In  Address  to  The  Canadian  Club,  Ottawa,  November  7th,  1036. 
j  — - ^ - - - - - - - 1| 

i'“pHE  paramount  impnrtanca  of  this  latter  figure,  and.  in  fact,  with  '  terest  on  government  loans  should  :  deavor  to  avoid  the  ultimate  issue 
I  the  financial  welfare  of  the  *?'«'>  ylhing  except  the  actual  cash  '  not  be  charged  because  it  Is  share- |  of  taking  the  only  reasonable  course 
j  railways  is  very  evident  to  all  of  us  expressed  by  some  !  holders’  capital,  and  It  should  re-  |  for  improvement  by  operating  the 

who  are  burdened  with  tt.e  henvv  officials  of  the  railway,  espc- |  ceive  interest  or  dividends  only  if  .  two  roads  as  one  integrated  cn- 

dll  uutuiuvu  «UU  UlC  maNJ  l  „jo1|v  ’he  mpetlnsrs  nf  tho'eareed  'The,  la  enr 


I  ••  ioiaily  during  the  meetings  of  the  earned.  That  is  our  contention,  ‘  tily? 

load  of  taxes  which  have  been  itn-  :  Railway  Committee  of  the  Hous"  of  ^  rightly  or  wrongly.”  But,  surely,  if  i  There  arc  members  of  parliament 

j  posed  upon  us.  The  Canadian  Faci- I  Commons  last  session,  claiming  that  '  any  company  (either  government- i  who  have  urged  the  plea  that  be- 

1  fic  Railway,  by  prudent  adminis- !  the  interest  on  government  loans  to  '  owned  or  private)  is  given  the  bene-  j  cause  the  obligations  of  the  private 

j  tration  and  economical  operation,  tlic  railway  and  tlie  interest  on  de-  ;  fit  of  a  loan  from  year  to  year,  it  j  railways  were  not  written  down  at 

I  ha.s  been  able,  even  during  the  pro-  ficits,  sltoiild  not  be  charged  as  ele-' ought  to  pay  interest  on  that  loan,  i  the  time  the  KOvornment  assumed 

I  longed  period  of  depression,  to  meet  meiits  of  the  annual  deficit.  But  to  !  A  loan  Is  not  "shareholders’  capi-  j  their  ownership,  therefore  these  obli- 

I  all  its  financial  obligations;  but  the  tliis  we  .shall  refer  later.  |  tal”  but  Is  an  obligation  of  the  !  gallons  should  now  be  reduced  in 

!  Canadian  National  Railways,  on  the  w  ^  ¥  -v  ;  debtor  to  a  rredltor,  and  so  long  as  '  order  to  set  their  railway  in  the  right 

contrary,  after  paying  operating  ex-  .  i  obligation  remains  unpaid  in-  ■  light.  But  the  two  couditions  are 

nen.ses.  has  had  little  if  anvthintr  ^  I  ae  fere.st  should  he  added  The  covern-  i  entirelv  diffot-nnf  ii... 


Canadian  National  Railways,  on  the 
contrary,  after  paying  operating  ex- 
pen.ses,  has  had  little,  if  anything, 
to  contribute  toward  the  payment  of  | 
interest  on  its  capital.  This  has  in-  ' 


*  1  terest  should  be  added.  The  govern-  i  entirely  different,  and  the  present 

With  the  country’s  heavy  financial  '  nient  should  not  permit  a  company  ;  proposal  for  rceapilali/.utif)n  bears 
burden,  greatly  accentuated  by  the  !  which  it  owns  to  divest  itself  of  its  ,  no  analogy  to  the  reorganization  of  a 


.  volved  the  people  of  this  (aiuntr>  in  |  oppressive  urgency  of  our  railway  1  deficits  through  a  book-keeping  de- j  private  company  which  has  got  into 
■the  payment  of  vast  amounts  as  a  i  conditions,  what  ha.s  been  the  policy  h'lce,  and  thus  allow  the  company.  |  difficulties.  If  a  private  company 
'result  of  the  deficit  operations  of  of  the  government?  We  must  ac- I  its  own  motion  or  by  poll- i  goes  through  bankruptcy  and  reor- 

!  their  railwa>,  and  the  effect  has  ,  knowledge  that  it  has  been  largely  a  I  t'cnl  pressure,  to  disregard  eeon- ;  ganizalion  and  its  debt  is  written 
.been  to  add  very  materially  to  the  ,  do-nothing  attitude,  and  a  reliance  omical  operation.  The  officials  |  down,  the  holders  of  its  securities 
I  severe  strain  attending  the  condi- j  upon  some  extraordinary  future  realize  and  some  have  stated  that  I  must  bear  substantial  los.scs.  Rut, 
i  tions  through  whicli  we  have  been  prosperity  to  relieve  us  of  the  load  anything  of  this  kind  would  at  once  ;  in  the  case  of  a  government-owned 
I  passing  j  of  railway  deficits.  Tho  former  arouse  an  agitation  for  reduced  rales  |  rail  way  that  might  have  its  debt 

In  order  that  we  may  see  the  na-  .Minister  of  Railways  on  several  oc-  or  increased  wages  to  labor  which  :  written  down,  there  would  be  no  lo.ss 
I  lure  and  extent  of  this  financial  |  casions  proclaimed  his  view  that  un-  wrould  be  entirely  unjustified  by  the  j  by  or  concessions  from  its  security 
problem,  we  have  taken  the  follow- 1  li)  there  was  a  real  revival  of  husi-  operating  results.  'holders  since  the  debts  are  guaran- 

ing  figures  from  the  official  records  |  ness  there  was  no  way  out  of  our  The  funds  to 


|. II Ulrica  luu  II,  r'FllljlAAl'PAH  A1  I  AIT  order  that  we  may  see  the  na-  .Minister  of  Railways  on  sever.al  oc-  or  increased  wages  to  laoor  wniei 

the  legislature  would  he  to  draft,  b  I IIIU  pi  AlUl  ,„,.q  patent  of  this  financial ,  casions  proclaimed  his  view  that  un-  would  be  entirely  unjustified  by  ihi 

r>lan.s  for  tho  relief  of  the  muniei-  MJVt  IVIIIVII  1  uAli  1  problem,  we  have  taken  tlie  follow- 1  li)  there  was  a  real  revival  of  husi-  operating  results.  !  holders  since  the  debts  are  guaran- 

palVties.  t,  i  .•  j  *i  i  '  —  .  ’^'^ures  from  the  official  records  j  ness  there  was  no  way  out  of  our  The  funds  to  pay  these  deficits  ;  toed  by  the  government.  In  tlie 

No  new  mxos  wilt  he  levied  '  "S  i  Inauguration  of  One  •f’  .sitow  the  ainouiil  of  the  debt  of  |  present  difficulty,  and  a  '■raiilar  were  largely  obtained  by  the  govern- i  ease  of  the  government-owned  en- 

year.  and  this  was  another  cause  tor  l^rge.si  Industries  in  railway  system.  At  the  lime  |  statement  has  been  made  by  the  ment  through  the  sale  of  bonds  on  j  terprise  no  actual  relief  would  be 

r'cjoiciug.  But  pet  haps  mejicemn  o  ,  Western  Canada  these  properties  were  taken  over  i  present  Minister.  But  the  railway  which  it  must  continue  to  pay  inter- '  obtained,  at  the  expense  of  theored- 

frorii  their  pri\atc  owners,  in  1917- i  problem  is  one  which  concerns  the  est:  and  to  the  extent  that  the  funds  j  itors,  and  only  by  tiie  uiitliinkable 
1^  .  pv ir'T  iii/iDDrx\/iiur'  1919,  the  funded  debt  duo  to  the  present,  and  to  leave  the  railway  de-  were  provided  by  current  taxation  :  cour.se  of  repudiation  could  the  debt 
IVlAKIvt  I  llVlr  KvJVHNl*  .public  was  $809,920,561  and  the  ficits  piling  up  year  after  year  to  this  prevented  the  reduction  of  the  i  be  honestly  written  down.  The 

-  .  j  amount  due  on  Dominion  Govern-  the  extent  they  have  been,  w  ithout  national  debt  by  an  equivalent  j 'Change  of  eapilalization  which  i.s  he- 

Udmonton. — Official  opening  of  the' ment  account  was  $524,322,875,  or  a  taking  decisive  action  to  prevent  amount.  The  government,  of  course,  |  ing  contemplated  is  largely  but  a 
new  $1,000,000  plant  of  (  anada  total  of  $1,354,243,734.  but  in  1935  this,  is  the  essence  of  perfidy  to  the  ■  must  continue  its  obligation  on  these  |  deceptive  book-keeping  adjustment 
Packers,  Limited,  here,  marked  the  i  the  funded  debt  due  to  the  public  public  welfare.  When  llic  eountry’.s  j  bonds;  and.  If  the  Finance  Depart- I  w’hlrh  will  have  no  effect  of  any 

inaugiiraiioii  of  one  of  the  largest  was  $1.U>4. 779,001  and  the  Dominion  capital  is  being  wasted  in  tliis  way  i  ment  show  in  its  records  the  j  kind  in  solving  our  railway  problem 

industries  in  Western  Canada.  The  |  Government  account  was  $1,654,695.-  — capita)  which  .should  bp  left  in  the  I  amount  of  these  interest  payments  I — a  fact  wliich  ha.s  been  aeknow- 

new  hig  unit  ranks  among  the  mo.st  322,  making  a  total  of  $2,809,472,32,).  hands  of  those  who  would  use  it  for  and  the  basis  for  them,  the  railway  '  lodged  by  the  Minister  of  Transport 


the  budget  spopel)  affording  British 
I  olumhians  w  ith  the  cause  for  great- 
e.st  pride  wnis  Iliat  relating  (o  reve¬ 
nue.  The  government  is  finishing  its 
fiscal  year  with  revenues  at  an  all- 
limc  high — nearly  $26,500,000. 

Frosperify  Revenues 
I'he  increase  in  revenues,  as 
pointed  out  in  a  previous  despatch 


Western  Canada 
MARKET  IMPROVING 


The  Financial  Times,  is  duo  al- !  ranks  among  the  nnvl  322,  making  a  total  of  $2,809,4 


most  entirely  to  llic  upswing  ex- 1 


’(luipped  meal  ,  The  long-term  obligations  of  the  productive  purposes  rather  than  be-  'for  whose  benefit  the  obligations  I  and  his  prodeec.s.st)r. 


perieneed  by  the  proxince’s  leading!  P't'^k'ng  plants  in  the  world.  Dis-  i  railway,  therefore,  in  1935  were  more  ing  drawn  off  by  the  government  to  i  were  issued  should  continue  to  show'  j 
industries- -lumher.  mining,  fistieries  !  *’U.ssing  the  various  features  of  the  than  twice  what  they  were  when  the  he  consumed  In  unproductive  ways—  j  the  lijibility.  Moreover,  if  the  Can-  | 
and  farming.  In  practically  every  i I'-  Mcls'an,  president,  |  roads  were  taken  over  in  1917-19,  the  development  of  the  country  is  i  adian  National  Railways  were  per- j 
industrial  category  gains  liave  peeti  '  *  Fuckers,  UimiiPd,  stated  j  the  increase  amounting  to  $1,475,-  impeded  by  such  dissipation.  ft  ;  miffed  to  eliminate  from  its  balance  | 


;istered  thi.s  year,  and  these  arc 


Unification  the  Answer 

Therefore,  since  a  change  of  the 


tlie  new  plant  is  evidence  of  the  con- i  228,.588.  Of  this  increased  liability,  must 'be  noted  that  even  dunng  the  !  sheet  the  deficit  of  each  year,  no;  .capital  sfruclure  has  been  conceded 
fidenee  of  the  company  in  tlie  future  |  the  amount  due  to  the  government  period  of  great  expansion  from  1923  1  matter  what  were  the  actual  results  |  f,,  ijp  utterly  useless  to  alter  the  fi- 


lieing  reliected  in  the  tax  pavments.  i  "'v  cu.upaiij  m  me  .mure  me  a..joi.m  mie  i.o  go^erui.ie.i 

\  feature  of  Mr.  Hart’.s  budget  i  "  ' '  atiadiari  bacon  industry  and  I  was  $1,130,370,449,  of  which  $495, 


.speech  was  his  analysis  of  the  in  nor  ner 

dustrial  recoNery  In  this  province. ' 

There  has  been  an  increase  of  more'  F  c  g  ai ca  of  (  anada.  The  re 
man  60  per  rent  in  industrial  reve-  of  hogs  niarketed  b 

nue  during  the  past  three  years,  he  was  1934-868, 

■aM.  ,hl=  Wog  m,.  11,  urcaiar  ..ro-  o“„S, S’lrfoir 

duction  and  improving  markets.  •lofi -n?  i.,  i  «  i  r-j  ... 

HU-  1.230.1 97  hogs.  1  feel  confident  tha 

Industry  Ht'althter  within  a  few  y^ears.  .Mberta  will  se 

Referring  to  the  industrial  ad-  up  a  new  record  figure,”  he  stated 


s  Hieir  conviction  that  northern  I  030,137  was  rumulative  unpaid  inter- 
Alberta  i.s  to  lieeomn  the  great  hog  est  on  the  railway  deficits  and  the 


balance  represented  cash  loans  for 


•cord  number  of  hogs  marketed  by  capital  expenditures,  refunding,  and 
Alberta  in  any  year  was  1934— 868,- '  deficits. 

767  liogs.  'rite  record  for  any  prov-  j  -v  v  v  v 

inee  is  that  of  Ontario  in  1933  —  Nor  do  these  amounts  include  all 


1.230.(97  bogs.  1  feel  confident  that  |  the  expenditures  of  the  government 
within  a  few  years.  .Mberta  will  set :  on  its  railway  aecount.  In  addition  I 
tip  a  new  record  figure,’’  he  stated,  there  must  be  taken  into  the  account! 


to  1929  the  average  yearly  ineoino  of  operation,  this  would  be  equiva-  i  nanc'al  resiilts  of  oppration  of  the 
deficit  was  about  $40,000,000  lent  to  the  principle  of  an  annual  railway,  since  the  financial  results 

If  ♦  ♦  ♦  subsidy,  and  it  would  be  clearly  un-  ,  co-operation  iiavc  been  so  meagre. 

Apart  from  the  change  which  the  the  prlvately-ow,ned  railway  Und  since  the  hope  of  long-deferred 

present  government  has  made,  from  meet  its  obligations  m  results  from  increased  traffic  and 

the  former  board  of  trustees  to  the  Fs  competitor  should  be  revenue  is  such  a  eaprieious  factor 

present  board  of  directors,  the  only  ’’^Feved  of  all  its  income  deficits  no  j  upon  which  to  rely,  the  natural 

Nor  do  these  amounts  include  all  I  change  contcmolated  is,  apparently, ;  •^®***'*’  how  great  |  course  to  pursue  is  to  exercise  eeon- 

e  expenditures  of  the  government  j  jjj  recapitalization  of  the  (.'.m-  Jf  ff  A-  ♦  jomic  sanity  by  linking  the  two  eora- 

1  its  railway  aecount.  In  addition  |  an  National.  Some  changes  in  the  i  o  r  ipanies  for  the  purpose  of  operation 

ere  must  be  taken  into  the  account  j  ,,apital  structure  could  be  made  very  !  Government  Ueot  roucy  j  and  thereby  greatly  reduce  the  op- 


Govemment  Debt  Policy 


i.restrv  production  amounted  to  it.  1936  AVben  this  expectation  is  Linder  of  the  sv^  Trunk  Railway  debentures  found  to  referring  to  the  advances  made  by  i.p 

•'aonnnnii  \  fnn^pi-vative  rstiniale  realizicd  all  the  narking  fn  mainner  oi  me  .  y  - 1  m  since  in.!,.,  be  worthless  by  the  arbitration  com-  tho  government  for  deficits  and  in-  Pf'lit'cians  and  the  electorate.  When 

r  b-iL  cUi  U  s  in  LLntorlSuLTrnr  W  th  the  increase  of  the  rat  way  s  could  be  wiped  out.  The  terest  thereon,  he  stated;  “That  ist^he  presidents  of  the  two  railway 

t^r  el”ht  Znth^^^  ndrpLkeJ;  Zll  be^ess  suffT  »ab>Iit.es  there  was  also  a  jig.us.OOO  .given  long  ago  bv  the  not  money  that  should  be  bonded,”  companies,  after  careful  inquiries  by 

vnar-I  rrod  icHon  m  866  OM  000  '  Lnt  fo  hnndTe  the  hoes  tnerease  of  ,  s  InteT-  Dominion  Government  as  aid  in  con- '  and  later  averred  with  great  assur-  their  staffs  stated  to  the  Royal  Com- 

VnTnrresse  n  $”7  00?0^^^^^  In  lugust  19"7  four'  Canadian  T  j'n  H  m  u  ’"u  ^  u  «tructiou  work  to  private  corapan-  ance  that  these  amounts  should  not  “t  t931-2  that  from  $50,000.- 

or  an  increase  nt  $-7,000,000  over  in  August,  i.i-,.  four  Canadian  funded  debt  In  the  hands  of  tho  pub-  ,  ^  always  rated  show  as  bond  interest  But  to  ^00  to  $75,000,000  could  be  saved 

year  immediately  preeed.ngMhaf  eompanie.s  united  under  the  name  of  Re  which  In  1923  was  $35,041,380.  securities  declared  to  be  who  hafe  s  f died  this  mattef  «"der  normal  conditions  bv  combin- 

„r  our  admmistraunn.  "I'^f'gure  '  had  increas^  to  $53,468,792  in  1935;  worthless  when  the  roads  were  Uk- i  for  a  much  Tong^  ed  operation,  and  the  s.vstem  of  co- 

leiiicsoii  s  a  rct.ovt  y  -  I  uiies  in  operation  and  irnnrovements  a  '  on  over,  might  reasonably  be  erased  |  completely  than  he,  it  is  clear  that  operation  recommended  by  the  Com- 

*  .  ii.  n  a  1  *»  1  ^  f  u-  u  rneiit  advances  had  increased  from  from  fjjg  Canadian  National  liabili- 1  it  would  be  a  counterfeit  and  even  mission  has  been  such  an  egregioii.s 

•lumine^ral  h^cL  Llfod  $30  157^944  in  1923  to  $35,949,677  In  ^es.  These  changes,  with  the  cor- !  fairacSs  procedur^^^^^^^^^^^  failure-the  estimated  savinLLhe 

i  \  gain  has  b(  tu  ,  (.onsumers  as  weir  iLjv  the  com  responding  reduc  tion  of  the  proper- |  ment  to  borrow  money  on  its  bonds  ♦"'o  companies  by  eo-oporalion  in 

m'lir  “  fn.  li  h  r  nv  ftseil-  i ''ml')  1  La'"  in'cslinent  account,  would  bring  and  then  hand  tins  money  on  to  tho  '9:^-9  '-c*ng  only  $1.600.(Kl0-the  rea- 

...o.(iS.i.,)6l  foi  compa  *  .  • _ ^ _  199,324  for  the  year  19-3  .md  $89.-  jpg  railway’s  books  into  conformity  !  Canadian  National  Railways  as  com-  i  ronable  procedure  would  l)e  to  brine 

>30. 6(10, 000  in  19,).j,  an  increase  o  •  »  .  "  418,469  for  the  year  193.)  or  an  in-  e<,tabii<;j,pd  facts  and  there  i  mon  stock,  on  which  payment  would  i 'I'**  roads  under  unified  opera- 


structiou  work  to  private  compan¬ 
ies.  and  which  were  always  rated 


830.600,000  in  1933,  an  increase  of  -  418,469  for  the  year  lO; 

810,485,361.  '  25th  Anniversary  Of  crease  of  approximately 

"As  a  dircH-t  result  of  policies  de-  I  i  d  A  C  A  *  Since  1932,  the  total  ini 

.'igned  to  stimulate  our  agricultural ,  I  nC  I.d.A.  Or  America  government  advances  1 

liroduction,  the  government  is  able  |  - -  creased  because  the  goi 

III  anounee  that  the  return  from  that  |  Cliicago.— Plans  for  the  1936  an-  contributed  funds  to  m 
iiiiliistry  in  lOllG  will  exceed  ihofig-jnual  eouventiou  of  the  Investment  deficits;  and,  therefore 


crease  of  approximately  50  percent. 
Since  1932,  the  total  interest  on  the 
government  advances  has  not  in- 


could  be  no  objection  thereto.  |  be  made  (if  ever)  only  when  earned 

But  In  regard  to  the  other  chan- |  The  fact  that  this  money  did  notin 
ges  in  capital  structure  which  were  ,  crease  the  earning  power  of  the  rail 


;  he  made  (if  ever)  only  when  earned.  F'’  ^  private  coinpriny  and  d 


vide  (he  net  operating  income  he- 
tw'cen  the  two  roads  upon  an  agreed 


creased  because  the  government  has  prppogpj  by  former  auditor.s  and  '  way  does  not  change  its  status  from  Fasis.  Let  us  note  first  the  chief  ad- 
contrlbutcd  junds  to  meet  tne  easn  have  been  repeated  by  interested  I  bonds  to  common  stock.  j  '’untages  of  unification  for  opera- 


parties  since,  we  must  say  that  these  i  -rhe  chairman  of  the  Board  of 


c  ot  any  one  year  since  1930.  Com-  Bankers  Association  of  America  are  ways  profit  and  loss  account  no  epttrpiy  different  from  those'  Trustees  evnlaineO  that  it  is  almost  First,  if  would  take  the  Tanadian 

red  with  a  pr(>duction  of  $.)6.u00.-  !  being  drawn  to  accommodafie  the  longer  shows  the  entire  atvumtilated  n,putloni'd.  In  the  first  place,  |  imnossible  to  brimr  all  the  Can-idian  ^'tt'onal  out  of  politics  and  political 

0  in  1933,  British  ('.olumbia,  tins  largest  attendance  since  1929’  ac-  intere.st  deficits.  In  fact,  when  con-  ,  lustification  for  the  nro- 1  v-!,.  "-..,  Neither  the  Roval  Commis- 


liarcd  with  a  prcKiuction  of  $36.300,- i  being  draw  n  to  accommodat'e  the  longer  shows  the  entire  atviimtilated 
iiOO  in  1933,  British  ('.olumbia,  (liis  ‘  largest  atlendanee  since  1929’  ac-  intere.st  deficits.  In  fact,  when  coii- 
M'ar.  w  ill  have  a  iiroduelion  figure  i  cording  to  Orrin  G.  AVood,  of  Fsta-  fronted  w'ith  a  statement  of  other 

Ilf  at  least  $47,350,000,  w  hicli  is  au  i  brook  fc  Co.,  Boston,  president  of  elements  whieli  might  properly  be 

increase  of  $11,050,000  over  1933,  or  j  the  a.ssociatton,  who  announces  the  included  lu  the  deficit— not  all  of 

a  j.ain  of  30.44  per  cent.  general  oulltne  of  the  program  for  which  should  be  cliargcd  to  one 

u.movii.rv  I'oi*  Fisheries  the  convention.  The  meeting  w  ill  year,  however — the  cliairman  of  the 


imeresT,  neiuns.  in  laii.  '-o*'-  there  is  no  Justification  for  the  pro-  votinn-il  eommnies  into  nne  res-mi 

fronted  with  a  .statement  of  other  ,  p'ert  IIS34S  506  4 15  of  loans  '  1  .  ^  coinpames  into  one  recapi- 

elements  whieli  might  properly  be  I”  .  because  of  legal  as 


control.  Neither  the  Royal  Commis¬ 
sion  of  1916-17  nor  lhat  of  1931-32 


a  j-ain  of  30.44  per  cent.  general  oulltne  of  the  program  for 

Recovery  I'or  Fisheries  "'e  convention.  The  meeting  will 

■Recovery  i.s  again  ei  ident  ill  our  '  meet  at  Augusta.  Ga..  December  2 
i  iM.mg  industries.  Whereas  in  1933  ! ‘o  6  inclusive.  Mr.  Wood  will  open 
our  production  amounted  to  $11.- i'he  general  ses.sions  of  the  conven- 
ii.ui.OOO,  ii  IS  estimated  that  the  rc-h>"n  with  his  presidential  address 
iiirn  for  1936  will  be  $16,000,000,  au  j  Friday,  Dec.  4. 

iticrea.se  of  $5,000,000,  or  45  per  cent.  I  “To-day  s  problems,  while  less 
•Ttie  trcmend'ius  gain  made  in  our  |  critical  than  those  of  recent  years, 
ii.iirist  biisiucss- has  been  evident  to  ;  are  nex crtheless  of  vital  concern  to 
iiiusi  people;  hut  Hie  e.xteiit  of  the  everyone  in  the  business,  fA  the  In- 
ihcreaso  ha.s  only  just  been  deter- i  vesting  public  and  to  the  users  of 
mined.  Tho  figures  to  hand  disclose  !  capital.’’  says  President  Wood 
lhat  tlie  tourist  trade  this  year;  "This  meeting  marks  the  tw'cnty- 


board  of  trustees  acknow  ledged  that  ,  ranital  advanced  bv  the  gov-  i  companies  ana  ineir  oonu  is-  \atinnal  told  tho  Roval  ( 

•‘m-inrt  hnnkkfmni.m”  wo.iM  hriiiL'  the  ''  '  diivanctd  uv  the  gov-  sues  criss-crossed  every  way.  it  had  ."'‘‘V  J  ‘  * 


critical  than  those  of  recent  >ears,  7';;:’  “I  "  m-ans  from  the  Dominion  Treasury.  I  earning  power  one  iota.  ! ’7“"'  (liincullle.s  beyond  the  control 

are  nexcrtheless  of  vital  concern  to  or  intcre-i  aue,  ine  while  the  government  loans  demand  ;  ,,.  .i,  i  i  i "'m  leaders,  be  they  ever  so  pa- 

eMT.voiie  in  the  business,  to  the  (n-  a.niount  earned  hy  the  system,  $8.-  fixed  return,  the  railway  accounts  |  ,’' ^  I  Ifldlc  or  high-minded’’  In  1934.  the 

vesting  public  and  to  the  users  of  914.6ii5.8-,  and  then  add  some  other  reflect  the  accrual  of  such  i  ®  go\er  i  a  some  o  •  ®  |  fornier  Minister  of  Transport  and 


items  in  addition  to  interest.  ^®''J  fixed  interest  rharges  and  the  I  ’^'^Jined  ,  Railway 

- 1-  -  -1 — )„.-  I  "  I  toward  recapitalization^  o  »i>  .  .  .  ■' 


example,  some  obsolete  equipment,  which  they  remain  unpaid, 

which  normally  would  be  written  off 


uivvo-iu  it'..ai)ii,aMz<ii.uii ;  is  it  i.  ,  Is  impossible  to  got  the 

make  the  country  th.n1?  that  hey  :  fan.adian  National  out  of  politics  for 


;ire  based  on  tho  standard  set  by  ihu  j  and  fiiinre  \Nill  monopolize  the  amount  for  dopreeiation  of  equip-!  be  written  out  of  the  railway  ac- 


IJominion  bureau  of  statisties,  and  j  jor  portion  of  our  schedule.  ment,  for  rolling  stock  retired  and  counts  is  contrary 

are  quite  conservative.  !  “'those  cn^^ap'd  in  the  busneas  of  replaced,  for  deoUne  of  certain  economic  sanity, 

“To  recapitulate,  it  wMlI  be  found  procuring  capital  for  industry  are  values  and  a  number  of  small  should  be  urged 


^  ^  ^  i  are  doing  something  constructive,  ..rxioo,/,  _ 

In  the  second  place,  the  proposal  j  and  thus  hold  the  votes  of  the  un- j  ,,p<,  won't  let  vou  "  in  lOS^TmL' 
that  tho  $324,074,00(1  (t^vanced  by  thinking  masses?  Is  it  to  present  ;  parliament.'  who  was  former! 

the  government  for  deficits  should  the  financial  structure  m  what  seems  1  Railway  Com¬ 
be  written  out  of  the  railway  ac-  a  more  favorable  light,  by  the  ab- ,  a  mcm- 


r  poriiou  01  our  scncauic.  ment,  for  rolling  .stock  retired  and  counts  is  contrary  to  busine.ss  and  !  sorption  of  a  large  amount  of  the  .  .  ’  T{,.n^„,.  rnni.nitfoo  ov 

Those  cngap'il  in  the  busneas  of  replaced,  for  decline  of  certain  economic  sanity,  even  though  it  I  railway  obligations  into  the  pressed  his  own  vJews  'ind  ihe  nn'* 

•nciinntr  n'Mintal  for  indiislrv  are  .  .  .  ,  ,  _  .  ,,  _ _  .  t  . _ _ .  .i-u.  _ ■  .1 _ u..  ,1 _ 1  I” u  own  viiws  ana  me  prac- 


in  1936.  which  i.s  an  increase  of  I  pans  ion  to  date  has  been  accom- 
.876.740,361,  or  more  than  61  per  plished  with  existing  facilities.  A 


I  u  .  I  .  K  1  )  .  .1,  la  values  and  a  number  of  small  should  be  urged  by  the  former  ment  debt,  and  thereby  .show  the  '  ,  '  .  ‘  ^  dihers  when  he  miUl' ' 

lhat  our  basic  industries  alone  have  !  aware  of  the  responsibility  they  hold  miscellaneous  items.  Taking  all  chairman  of  the  board  of  trustees  or  company’s  financial  condition  lo  "t  wnnid  tikn  tn  kni.w  ,>n 
advanced  from  u 'total  production  of  ;  at  the  present  stage  of  business  re-  things  into  the  account — some  by  a  junior  officer.  At  the  session  those  in  the  lamdon  and  New  York  I  ,  ■  ,  rnomher  nf  n-)rii-imon)  *;  ■ 

$125,695,000  in  1933  to  $202,435,361  |  eovery.  .Most  of  the  busine^ss  m-  w'hich.  as  w'e  have  said,  should  of  the  Railway  Committee  on  May  6,  markets  as  more  satisfactory  Iban  |  ^  from  recommendinu  to  tlie 

"  '  ~  '  *  have  been  written  off  year  by  year  1935.  tho  head  of  the  Canadian  Na-  it  is?  Or  Is  it  a  case  of  pure  de- j  proper  officials  of  the  Canadian  \u- i 


Fiscal  Policy  Justified  '  dustrial  plant  has  been  made,  hut 

Mr.  Hart  told  the  legislature  that !  improvements  have  been  financed  In 
he  believed  the  government  had  !  large  part  from  cash  on  hand.  1 

been  more  than  repaid  tor  Us  finaii-  '  "It  is  hoped  that  the  stage  will  1 
,  la!  P'tlicy  by  the  results.  From  the  '  shortly  be  reached  where  new  capi- 
ouiset  he  had  been  careful  to  avoid  tal  Is  needed  in  far  greater  amounts.  1 
all  suggestion  that  British  Columbia  i  The  consequent  expansion  In  husi- | 
intended  to  follow  the  example  of ;  ness  woum  be  the  cune  for  unem- 
Dther  western  authorities  in  finan- i  ployment.”  | 

rial  expcriiiiontation.  ; 


plisned  w'ltn  existing  racuities  ^  Und  not  charged  to  the  one  year  —  tional  administration  stated  hu5  ceptlon  with  the  object  of  poMw'ivq  th^it 

start  toward.s  rchabiliation  of  the  !n-  i  annual  report  of  the  railway  for  “contention’*  in  fhe.=e  words  ‘V  .  .  .  bling  the  real  facts  as  to  the  disas-  '  *  *  *  iivinc-  in  tiu  roncti 


dustrial  plant  has  been  mad?,  but  show's  a  loss  of  $1 15.281,689.79.  w'e  say  interest  on  deficits  should  I  ter  of  government  ownerBhlp  and 

itnproveincnts  have  been  financed  In  gome  vigorous  disagreement  with  not  be  charged,  and  w'e  say  that  In-  |  operation?  Or,  finally,  Is  It  to  en-  .  ■ 


Duel  Between  Grain  Growers  and  the  Pools 


given  to  a  man  living  in  his  consfi-  I 
tuoncy  .  .  WTiy  should  a  citi¬ 

zen  be  deprived  of  this  right  Hint 
,  belongs  to  anyone  else  lust  because  I 
be  Is  elected  to  sit  in  the  Parlia- 
J  ment  of  Canada’’  If  there  Is  anything 
j  r  think  It  is  that  it  Is  his  duty  a.s  i 
a  representative  of  the  people  ..." 
A'es;  the  duty  of  a  member  of  par-  , 


ployment.”  Winnipeg  Bureau  The  Financial  Times  j  Ves ;  the  (lUt.V  of  a  member  of  par-  , 

_ 'Winnipeg. — Taunted  by  "The  Western  Producer,”  force  whipping  up  the  farmer  by  creating  prejudice  i  liament  to  practice  political  patron-! 

employment  relief  in  his  budget  this]  organ  of  the  Wheat  Pools,  on  the  expense  it  has  gone  and  other  methods,  to  deliver  his  grain  to  the  Pools?,  age!  Imagine  tb"  conditions  when 
vear.  This  has  been  the  practice  for'  to  in  an  effort  to  repudiate  assertions  relating  to  the  “Does  he  realize  that  it  has  cost  Hie  members  of  ■  such  political  Influence  emanates 
soiue  time,  the  province  borrowing!  grain  trade  made  in  that  journal,  the  North  West  Grain  the  Pool  very  many  hundreds  of  tliousands  of  dollars  '  from  170  or  ISO  members,  each  try- i 
approximately  $30,000,000  so  far  i  Dealers’  .Association  came  out  w'ith  an  advertisement  to  maintain  this  service  of  hate,  prejudice  and  mis-  'ug  to  get  some  advantage  for  his 
from  tho  federal  govenimont  to  meet  I  in  the  last  issue  of  the  Pool  publication  showing  some-  information?  We  doubt  it.  j  consHluen<  y  or  his  friends  or  his  : 


"Wo  regard  investments  as  a  .sac-'  empioymciu  reiu'i  lu  ms  i.uuftei  ims,  wibuo  ...i,  . . . . .  ..  — .  - - - --  --  -  - 

red  trust  •iiiii  we  will  not  disturb'  vear.  This  has  been  the  pra.'tiee  for;  to  in  an  effort  to  repudiate  assertions  relating  to  the  “Does  he  realize  that  it  has  cost  Hie  inembe 
hem  "  S'ud  Mr  Hart  “I  can  assure  i  some  time,  the  province  borrowing!  grain  trade  made  in  that  journal,  the  North  West  Grain  the  Pool  very  many  hundreds  of  tnou.sands  of  di 

Inn  ih  it*  it  li  i,s  heeii  no  easy  task  approximately  $3u,0i)0,000  so  far  i  Dealers’  Association  came  out  with  an  advertisement  to  maintain  this  service  of  hate,  prejudice  and 

in  maintain  -.uV  credit  because  long-  !  from  tho  federal  govenimont  to  meet  !  in  the  last  issue  «f  the  Pool  publication  showing  some-  infonnallon?  We  doubt  it. 

rLL  views  from  London  New  York  !  unemployment  costs.  Unemployment ;  thing  of  what  the  pool  farmers  are  paying  for  their  “Do.se  he  know  what  it  costs  to  keep  delegates  moving 

n.her  fi.r,nei-.l  .  entres'have  con- '  is  heiug  auloinatlcally  reduced  by  j  own  propagand.a.  The  advertisement  illuminates  the  around  the  three  provinces  fervently  preaching  the 
imsed  British'  l  olumb.a’s  financial  !  the  improvement  in  industry,  al- j  situation  as  follows;  gospel  of  the  Pool?  We  do  not  know,  so  ask  the 

nLition  with  Hiat  of  other  sections  I  though  It  still  represents  a  major  “Does  the  average  Pool  member  realize  what  it  has  Pool  speaker  ..... 

position  I  _  _  _  _  1,..-  ^iniil  tho  .<5ns;U.Tt<'ho)i:in  Pnnl  iiriTHn iza t Inn  in  thp  na.st  "Dnes  he  know  'whiit  it  costs  to  finance  the 


group  Interest! 


Ilf  Western  l  anaila.'’ 

Tlie  average  intei'cst  rale  on 


and  so  far  there  has  been  I  cost  the  Saskatchewan  Popl  organization  in  the  past 


pel  of  the  Pool?  We  do  not  know,  so  ask  the  next'  But  we  nre  rot  left  to  Imaginn- i 
>1  speaker.  |  tton  to  know  the  reality,  Spp'’klng  | 

Does  he  know  what  it  costs  to  finance  the  mul-  of  the  circumstances  attending  th’  ; 


Brit-  no  siitlsiactory  solution  of  the  prob- j  twelve  years  to  maintain  the  Western  Producer  in  its  |  titude  of  other  Incidental  speakers,  free  ’movies,’  pic- f  administration  of  the  ralhvay  by  the 


,sh  Columbia’s  debt  has  been  re-  lem  of  single  men  unemployed.  pose  as  a  weekly  newspaper?  We  doubt  it  and  so  we 

n  eed  in  the  nasi  three  vears  from!  Although  tho  budget  statement  will  give  these  figures  Insofar  a.s  they  are  disclosed  by 
.  "ig  ner  cent  to  4  1)1  Del'  cent  This'  shows  lhat  British  Columbia  closed  the  publication  of  the  Saskatchewan  Pool  accounts  for 

I  <33  pir  Cliii  O)  t.wi  |),  I  111)  .  .)*)  _  „  _ nact  fnnr  voarc  Tho  loss  as  Khnwn  in  thoir  niih. 


We  doubt  It,  and  so  we  j  nics,  and  so  forth?  We  do  not  know,  but  he  is  en-.  board  of  trustees— a  .system  recom- 
i.s  they  are  disclosed  by  1  titled  to  know.  *  mended  by  the  Royal  CommUsslon 


"When  the  W'efltern  Producer  has  Informed  its  read- 1  to  obviate  the  force  of  political  pres- 


f  tho  mi  ll  "rnss  ilcl)l  of  $1811-  Hie  sinking  fund  instalments  which  nave  paia  in  tnat  pcrioa  |iu  aaaiuon  lo  ineir  annual  periou  oi  me  uvpressiou  auu  yrivauou  lu  nesi-  mon..  i  uoi  n.iow.  Bit.  me  e*- 

u  »  'I  borrowings  in  subscription  fee),  for  the  privilege  of  reading  tho  ern  Canadian  agricultural  history.  tent  to  which  the  late  government 

309,467^  Mr  !  Hie  period  amounted  lo  $8,209,000  and  propaganda  contained  in  that  organ.  This  loss,  of  “As  an  encouragement  to  a  start  in  the  programme  suffered?  Do  I  not  know  about  the 

toir  mo  •Tccmint  sink- !  $2  359  987  was  not  paid  into  the  sink-  course,  was  met  by  Pool  members.  of  enlightenment,  we  might  say  that  this  article  in  the  appeals  that  were  made?  Do  I  not 

payments  or  costs  of  un- 1  Ing  fund.  “Does  he  realize  what  it  has  cost  to  keep  the  field  Western  Producer  cost  us  1205,20.’*  (Continued  on  page  10.) 


MINE  WORKERS 
!  ASK  HIGH  WAGES, 

I  WIDER  MARKETS 

Would  Increase  Costs  of  Produc¬ 
tion  While  Objecting  to 
Imports 

I  - - 

A  SIX  HOUR  DAY 

Proposal  Designed  to  Increase 
Employment  Without  Consid¬ 
ering  Effect  on  Costs  and  Con¬ 
sumption 

Marltlm,  Burrau  Tha  Financial  Timaa 

i  Halifax. — During  tho  second  week 
i  of  Fnitcd  .Mineworkers  biennial  con- 
I  vontlon  at  Truro  the  matter  of  the 
new  wage  scale  with  the  operators 
I  was  the  .subject  of  extensive  discus- 
I  sion.  Wage  increases  which  in  some 
!  cases  amounted  to  33-1/3  per  cent 
I  were  recommended  as  a  policy  to 
remove  the  differential  which  the 
convention  felt  is  loo  great  befw'ecn 
the  wages  paid  to  data!  men  and 
!  contract  workers.  Tho  reewmmenda- 
'  Hons  of  the  policy  committee  anenl 
the  suggested  wage  increases  did  not 
meet  with  the  approval  of  the  con¬ 
vention  and  were  sent  back  lo  he 
redrafted  in  accordance  with  the 
opinion  of  Hie  convention  for  higher 
pay  for  Hie  daial  men. 
i  Tlio  committee’s  report  had  rc- 
!  commended  tliat  the  liasic  rate  be 
'  increased  from  $3.40  to  $4  a  day  and 
that  further  increases  he  granted  of 
i  60  cents  a  day  to  the  lower  and  50 
I  cents  a  day  to  the  higtier  classifi- 
:  cations.  The  ojiinion  of  the  majority 
of  the  convention  was,  however,  that 
;  the  basic  rale  should  he  $4.50  per 
i  day  and  that  further  increases  he 
;  based  on  tlie  wage  scale  of  1931 
'  which  is  higher  Hian  the  scale  at 
present  in  operation. 

Tile  restoration  of  the  1931  sc.hed- 
;  ulo.  representing  a  12V2  per  cent  in¬ 
crease.  was  deni.'indod  for  contract 
'  men  witli  special  consideration  in 
i  liigher  wages  for  tlie  miners  wlio 
'  worked  in  high  or  low  places  wliicli 
increased  toil  and.  at  the  same  time, 
reduced  Hicir  earning  power;  time 
and  a  half  for  over-time  and  doulilc 
limo  for  Sundays  was  also  dc- 
:  manded. 

;  One  of  the  outstanding  demands 
I  was  for  a  six  hour  day  and  this  the 
convention  also  endorsed. 

It  was  pointed  out  that  higher 
wages  are  sought  because  of  the  in¬ 
creased  cost  of  living. 

Too  Much  Foreign  Coal 

Stating  that  there  is  absolutely  rm 
i  excuse  for  men  In  Canadian  coal 
I  fields  being  out  of  work.  President 
I  D.  W.  Morrison  said  that  restrlc- 
I  Hon  of  foreign  coal  imports  and  the 
!  control  of  tools  of  production  hy  the 
;  workers  is  the  solution  of  the  prob- 
i  lem.  adding;  "We  must  back  this  u|i 
in  the  industrial  field  and  in  tlic 
political  field."  By  a  unanimous  vote 
j  Hie  convention  demanded  that  the 
I  government  provide  work  f'lr  Hie 
'  unemployed  wliilst  Hie  general  ex¬ 
ecutive  was  autliorized  to  assist  in 
organizing  the  unemployed  of  Hiis 
,  provinee. 

.Mr.  Morrison  staled  tiiat  deiecierl 
I  fatliers  are  at  Hieir  wits'  end  lo 
maintain  growing  families;  despair- 
;  ing  youths,  balked  ai  every  turn  in 
attempts  to  get  work  al  eolliorie.s 
]  that  had  no  places  for  Hieni.  are 
!  being  herdeii  into  a:i  eniliryo  of 
I  crime.  The  ranks  of  Hie  uneriiplov  ed. 
i  ho  said,  are  steadily  grow  ing  cacli 
ye  tr,  schools  pouring  fresli  iuimber« 
into  tlic  ranks  of  Hie  jolde;  s  siillenlv 
;  idling  in  deeadeneo.  He  added  tliai 
all  this  destiliitioii  and  tniser.v  eoiilil 
1)0  liatiishcd  from  Hic  coal  fields  and 
it  is  the  duty  of  Hie  government  1  1 
do  it. 

“If,'’  ho  stated,  "('very  mine  in 
('anada  was  operating  ami  ever.x 
miner  emploved  we  would  still  have 
to  Import  hetwe*'!!  five  and  ten  mil 
lion  tons  of  coal,  that  is.  If  no  new 
openings  were  made.  "Fach  year.' 
lie  said,  "lieiween  14  and  15  iiiillion 
tons  of  coal  are  Imiiorted  into  Can 
uda  taking  Hie  bread  and  butter  out 
of  tile  mouths  of  Canadian  miners  ' 
He  Continued,  "The  .government  can 
laydown  restrictions  011  foreign  coal 
being  imported  and  it  is  the  duty  of 
tho  gove.rmneiil  to  do  so." 

Fnitcd  political  action  in  the  in¬ 
terests  of  the  w'orkers  was  urged 
and  instructions  were  given  the  pol¬ 
icy  committee  to  draft  legislation 
seeking  to  prevent  the  closing  of 
any  more  collieries  without  new 
■  monings  being  made  to  lake  their 
place. 

New  Markets  N'wdetl 

In  an  address  to  the  convention 
Hon.  Michael  Dwyer.  Minister  of 
Mines,  stated  that  miners  and  opera¬ 
tors  in  this  province  are  today  faced 
witii  one  of  the  most  critical  periods 
in  the  history  of  the  industry.  New 
markets  for  Hie  coal  output,  he  said, 
are  essential  to  offset  the  serious 
unemployment  situation  existing 
whilst  operation  of  the  present  col¬ 
lieries  ha.s  to  ho  maintained. 

Tile  convention  gave  unanimous 
approval  to  the  establishment  of  a 
Labor  Party  in  this  province  and  a 
resolution  which  Instructed  tho  dis¬ 
trict  offlcer.s  U)  bring  about  tho 
organization  of  the  new'  party  w-as 
passed  w'lthout  a  dissenting  vote. 

To  Make  Survey  of  Aircraft 
Production  Facilities  In  Teg 

Winnipeg  Bureau  Tha  Flnandel  Timaa 

Winnipeg.  —  The  established  in¬ 
dustries  committee.  Industrial  De¬ 
velopment  Board  of  Manitoba,  will 
conduct  a  survey  of  the  possibilities 
of  manufacturing  various  types  of 
airplane  equipment  In  Winnipeg,  it 
was  onnouuc^  here.  The  commit¬ 
tee  already  has  drawn  up  a  list  of 
100  parts  required  in  the  manufac¬ 
ture  of  airplanes.  The  survey  is 
being  conducted  because  of  the  pros- 
I  pective  Increased  use  of  airplane 
transport  tn  Canada. 
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MARITIMES  SHOW 
LARGE  INCREASES 
IN  MANUFACTURES 

The  Total  For  1934  Was  17.1 
Per  Cent.  Over  the  Preced¬ 
ing  Year 

PULP,  IRON  AND  STEEL 

Marilime  Bureau  The  Financial  Times 

S.Ttnl  John.  —  Inforosfin?  rtpiiiil- 
anrnr,  Inisinos.'?  in  itie  Miirilinips  :ire 
.-iri  Torlh  In  iho  puimiiar.v  of  tho 
Dominion  I!  ii  r  o  ;i  u  of  Siaii.-iiics 
Ottawa,  for  .the  calprular  yoar  of 
Thn  total  nianiifiifiiirpil  pro- 
'lurt.'i  of  iho  iliice  pivoim-o.s  for  that 
voar  l.s  placed  .at  a  \ahie  of  .'ll.s,- 
JO.'i.OliO  cotnparod  with  $  ion,, Soil. ilon 
in  the  year  iirccedin;;.  or  a  >;aln  oi 
17,1  per  cent.  In  ,\'ova  S<-otia.  wheri 
fho  value  wa.s  5;60,S,Sl.noo,  the  in- 
’roase  wa.s  l.'i  per  cent  and  in  New 
Hninswick,  with  a  \.iliie  of  .t.') i.o.",;.- 
•00  the  pain  wap  Jo.*:  pei  cent.  'I'hc 
total  for  rrincfi  Kdward  Island  was 
?.■>.. JOj.ooo,  fir  a  pain  of  7.:!  per  cent. 

.As  repard.s  manufactured  luaxluc-  ' 
'ion  in  the  leadinp  cenire.s  of  ihc 
\Iarifinies,  the  Hureaii  .pives  the  fol- 
lowins  fipures:  Saint  lohn.  .\.  1) 
*!7.17t;,0O0;  Sffinoy.  .\.  S..  Slo.U’h- 
'00;  Halifax,  .N.  S..  .’th.iiOS.Oiiii ;  .Monc¬ 
ton.  .\.  J!.,  :  Dartmouth. 

V.  S.,  *  l.SSO.I'Od  and  t  hat  loitelow  n, 
rv  K.  I.,  .yl.JJJ.nOP. 

In  the  three  provinces  inve.sied 
capital  for  llu'  year  lOJI  is  pivt'ii  a.s 
folhiws:  .\(>w  rininswiidi  .'?IJ:l.l7il.- 
''I'h;  Nina  Scoli.'i,  S I  !  Oyn;  jiad 

Prince  lahvaril  Island.  S:;.  I  ,"i7.o"".  1 
New  Ilrun.swick  listed  IJ.'i.’L’  cm-  ' 


Imperial  Life  Vice-Presidents  Railway  Problcm  Today 


WHAT  CAN  A  TRUST  COMPANY  DO  FOR 
YOU?  It  can  act  as  Executor  of  your  will  — look 
■  (Continued  from  page  9t  after  your  real  estate— act  as  guardian  to  miitors— give 

know  about  the  votes  tiiaf  were  lost?  f  railwa.v  enterprise  tan  it  pay  wages  advice  on  insurance  and  investment  matters.  Inquirie* 

I  Do  T  not  know  about  the  successful  |  to  railwa.v  employees.  .  .  , 

effort  made  to  create  poisoned  ideas  The  second  objection  adduced  to  arc  invitea. 

^ind  views  in  the  minds  of  Canadian  I  unified  operation  is  that  it  would,  _  _  _ _ JLIMI' 

National  employees?  Have  I  for-  create  a  great  monopoly  which  |  ^  W  W  I 

I  gotten?  .  .  I  liavp  nor  forgotten  would  be  beyond  government  control  JBL  ML  MLWLsMJ 

'the  propaganda  and  the  efforts  that  and  unresponsive  to  public  needs.  |  f 

'  were  made.-  those  who  are  familiar  with  rail-  i  Xunltea 

I  I.«8t  anyone  should  think  that  we  way  management  this  is  so  vision-  MONTREAL  Vi  I  A WA 

are  giving  a  partisan  view  of  this  ary  and  grotesque  as  to  be  merely  | 

I  matter,  let  us  quote  the  words  of  the  effusion  of  an  uninfdrmcd  or  j  — — — . 

I  the  .Minister  of  Transport  to  the  biased  mind.  The  fact  is  that  rail-  '  ' 

I  Kail waw  Committee  on  -May  6th  last,  way  administrations  are  continu- I  and  of  the  most  specialized  and  inti- j  unified  in  operation  by  a  private 

i  Speaking  of  the  efforts  of  the  Can-  ously  seeking  new  means  of  serving  [  mate  knowledge.  Can  it  be  thought  i  nou-political  lomnany? 

Uidiaii  National  Railways  to  close  a  their  own  welfare.  With  the  Board  that  xve  can  have  four  different  *  *  *  * 

i  number  of  unprofitable  stations  and  of  Railway  Commissioners— with  in-  managemenls  of  the  Canadian  N'a- j  .May  r  ask  these  questions- 
unprofitable  branch  lines,  he  said  creased  authority  if  nece.ssary.  and  |  tional  Railwa.vs  in  the  last  five,  railway  be  operated 

!  that  -a  storm  of  protest  comes  upon  the  replacement  of  some  of  its  mem-  |  years  and  expect  anything  like  sue- j  deficits  when  the 

I  us.  as  members  of  parliament  know  bers  by  others  more  qualified  by  i  cess.'  j  management  Is  .subject  to  such  fliir- 

jas  well  as  I  know,  lhat  puts  enough  training  and  judgment  —  the  que.s- .  When  the  jjresent  government  nuidity  of  control  and  pol- 

i  pressure  before  the  railway  board  to  tlon  of  government  control  would  came  into  office  it  undertook,  dur- 

'stop  the  closing.  In  other  words,  not  arise.  In  any  case,  a  government  ing  its  first  session  of  parliament.  '• 

we  are  stopped  from  making  the  which  proved  too  pliable  could  be  to  nullify  the  pledged  w-ord  of  ^  .  ^ 

economies  we  might  make.”  Have  displaced.  ^  ^  „  Parliament  of  Canada  of  lOJS  ap- 

the  people's  representatives  in  par-  _  *  ^  ^  pointing  the  Board  of  Irusteos  «f  L,'  ..pcent  vears- 


IRVNK  P.  BtiOll 

.Mr.  Wood,  who  lias  been  elecied 
a  \  ice-presidcnl  of  The  Imperial 


we  are  stopped  from  making  the  which  proved  too  pliable  could  be  to  nullify  the  pledged  word  of  the  .X'  ^  ‘  ^ 

economies  we  might  make.”  Have  displaced.  ^  ^  „  Parliament  of  Canada  of  lOJS  ap-  Xd?has  been  rVS  red 

'  W  R  BORROW  'he  people's  representatives  in  par-  pointing  the  Boaid  of  Irusteos  of  ..pcent  ve-irs'' 

Mi  Morrow  vice-president  and  lament  sunk  so  low  in  the  miasma  The  third  misconception  regard-  the  Canadian  National  Railways  for  '  •  t,  ,  a 

m  in  iging  director  of  Toronto  S^-  of  politics  that  they  will  act  only  in  tng  unified  operation  is  lhat  this  terms  of  five,  four  and  three  ycar.s.  (3)  (  an  the  conlidcnce  of  think¬ 
ings' and  l.oan  CO  of  Peterborough,  this  reprehensible  manner?  Is  the  would  create  a  railway  mae^hine  so  The  trustee  system  of  management  Xwpv'^^ii 


confidence  of  think- 


The  Manitoba  Debt  Plan 


P  K.  1  ,  .jl.jjj’.noi'  Surprise  and  Disappointment  at  the  Attitude  of  the  ,  eration  is  that  it  mination  and  fulfilment  of  the  best  I  e^'to” repudiate  the  previmis  parlia-  ««  stated  by  the  two  railways  presi- 

In  tlie  ilirce  provim  es  invr.=*ied  Mimirirvaliliec  Affertorl  i  some  roads  whlc  i  s  o  policy.  Will  anyone  who  knows  the  ment’s  pledge,  by  deposing  the  dents  to  the  Royal  Commission? 

'•apiial  for  11, e  year  ITD  i.-  given  a.s  .  f  ,1  Attected  i  been  built  -  many  of  '^h'ch  were  administration  of  any  of  Board  of  Trustees  and  substituting  (11  Shall  we  call  lhat  responsible 

rolh.ws:  New  Mrunswiek  .S 1 JJ.  17':.-  _ An  Ed.tona,  .n  the  Winn.pe.  Free  iv.„ _ I '  nnd  •ih'^ioluS  uun^es!  ^he  World's  l^rgc  railway  s.vstems,  a  Board  of  Directors.  golcrnment  which  acts  on  Ihc  basis 

'""t;  Nina  Si  oiia.  SI  !'i,*n;i.(iiiii  ;.nd  I  and  \  Inch  are  a  y  or  who  knows  the  organization  and  «  4*  v  *  of  political  expedienev,  ralher  lhan 

Prime  Kdward  I.Maml,  . . .  p  .XU.MKItS  in  the  M  a  n  1 1  o  b  a  |  panics  insist  that  remis.sion  of  muni- 1  sary  for  traffic  purposes  No  lines  ^  on  the  basis  of  informed  minds,  en- 

New  nn,n,sw,ek  listed  i:;.-,.'?  em-  ^  drought  ana,  a  Kree  Press  ob-  eipal  taxes  up  to  the  start  of  .19J5  would  be  abandoned  wh  ch  have ai^^y  world-wide  in-  Conclusions  lightened  consciences  and  prudent 

plo>rs  with  a  payroll  of  $1 1 ,:;i;7,e(io  server  rep  >iis.  ate  .i^urprised  by  the  ,  must  bo  part  of  the  plan.  |  prospect  of  being  p  ,  dustrial  companies,  ever  suggest  I  T.eaving  aside  the  arguments  of  judgment? 

in  that  year,  ami  Nova  Si.ma  l.JiMI  refusal  of  their  municipal  officer.s]  *  »  *  ^  i  merely  because  the  lines  are  m  ex-  that  It  would  not  be  possible  to  op- I  the  government  when  making  this - - 


exerted  through  the  government,  as  system  of  decentralized  manage-  political  interference.  The  Board !  tieantime  by  dissimulating  the  fi- 
the  Minister  here  intimatas?  If' so,  ment,  each  department  being  in  |  of  Trustees  had  been  in  office  some-  nance.s  so  that  the  real  fiicl.S'  would 
what  hope  is  there  for  judicious  ac-  charge  of  a  specialist.  It  is  no  dif-  [  thing  over  two  years,  and  the  Aet  of  disguised  in  the  murky  depths  of 
tion  in  the  public  interest  so  long  as  ferent  in  the  railway  field  in  Can-  !  Parliament  stated  that  no  trustee  'h®  goverrirnent  accounts?  Would 
this  system  is  continued?  where  each  railway  has  its.!  should  be  removed  from  office  “un-  not  the  judicious  yourse  be  to  seen  re 

^  if  ' if  Eastern  and  Western  division.s,  and  j  less  for  assigned  cause  and  on  ad-  'h®  .savings  possible  in  a  reasonable 

A  A  .aoa  ni>  iinifiori  nn-  thcse  in  tum  thclr  subdivisions,  all  !  dress  of  the  Senate  and  House  of  'inie  by  integrated  operation,  nanic- 
A  second  ad\ am  g  remove  under  central  control  for  the  deter-  tloramons.”  But  parliament  proceed-  '.v.  J5(),000,000  to  $75,00.(1,(K)0  a  year, 

eiation  is  that  i  v,o«e  mination  and  fulfilment  of  the  best  led  to  repudiate  the  previous  parlia-  <'*s  stated  by  the  two  railways  presi- 


rmpliiyc.s  With  a  [payroll  ipf  SIJ.l'il,-  i"  accept  proposals  lor  dcbi  roihic- 1 
■iiip  lion  iinaoiincrd  by  I’rcmier  I’.iucken  i 

r.cading  indiisjries  in  New  Hruii.s-  week.  Probalily  pt'ppple  in  oilier 

«  !ck  are  listed  a;,  pulp  and  ipaper  Parts  of  the  ip'ovincc  tire  sui  (trised  ! 
pripdip'i  ion.  stni  mill.s.  eleelrie  pow<‘r  loo.  tind  ,t  lilfle  disttppoiiued  lhat 
-.ftiiions.  canning  and  curing;  tuid  in  ibis  tiflempt  to  sctile  down  rural  ^ 
■Novti  Seoi ia  [irimarv  iron  and  sled  th'liis  in  the  sipiith  has  been  nn.stiC’- 1 


ft  Is  easy  to  see  w^hy  the  com- 1 


K  „h,ea,.neH\L-tpieh  hnvp  nnv  t**®  ^reopt  range  of  business  connec- |  r««,l„e;««.  "U  the  basis  of  informed  minds,  en- 

I  prosper  of  being  produc'tWe-  but  ’"l  Conclus  ons  lightened  consciences  and  prudent 

Lre^rb^ause  the  lines  are  'in  ex-  companies,  ever  sugge.st  i.eavlng  aside  the  arguments  of  judgment? 

I  SSce  T.r  „Ll.Tto  flemand  i"?!.'*  '>«”lbP.  t»op-  tp,d  govdrnpd.M  ..he,,  hphhlng  ,hl,  - 


. '  .  .  -  ..  .  i  ■'  I  noorntion  eanpciftl.  Cfat®  our  two  railways  as  a  Unified  !  change— Bonic  of  xvhidi  are  very 

.‘'‘r'’;’""!':'  ."^■p..'  ™  '"^e  that  view,  barge  tax  he  contm  cd  ope  auon,  especial  railways-already  have  weak  and  some  wholly  fallacious — 

la..*i  week.  I  robahly  pi  ppplc  in  oilier  .•^rre.nrs  are  now  charged  on  the  | '•'  "hen  moli  ^  their  organizations  and  the  only  is-  and  at  the  same  time  giving  no  ex- 

parts  of  the  ip'ovinc*'  are  surprised!  niiiniripal  books  against  most  of  th®  |  ,hat  unified  would  be  to  integrate  them  in  pression.  favorable  or  unfavorable, 

loo.  and  a  lilfle  di.sappoinicd  iba  ,,,y.bolt  farms.  If  these  arrears  are  A  Xn  diminate  a  vS  their  management,  regarding  the  services  of  the  Board 

tins  attempt  to  .scale  down  not  eanceiled.  they  will  be  a  first  Xnensc  e  a  ,  i  of  Trustees,  what  may  we  exped 


Oil  Companies  Declare 

Dividends  With  Extras 


lorking.  fi.sh  curing  and  packing,  '  essrul.  It  Is  t.o  he  hoped  Iho  deci- i  iprrn  of  the  new  mortgage  contraels. 


barge  again.st  the  land  during  ,he  i  ®f  overhead  expense  e^.. 

. . .  I  two  tcrmiDals  at  Montreal,  Vancou- 


power  siatipins.  pulp  mills. 


does  ni'l  close  the  i  Prep.sred  as  they  are  to  wrilr 


terminals  at  Montreal,  Vancou-  Finally,  and  briefly,  may  1  refer  from  tbe  restoration  of  the  syslem 
etc  •  two  separate  supervisory  another  aspect  of  our  railway  of  directors,  which  was  condemned 
staffs  many  miles  of  '  duplicated  Problem?  In  order  to  have  success-  |b.v  the  Royal  fomiuission?  \Vc  may 


'et>d  mills  .-ir*'  among  the  industry  creditor.s  oil  a  IpuspIUss  footing. 


issuing  service’s;  separate  express,  way  that  our  b.mks.  insurance  com-  i 


may  we  expex  i  '  Toronto  Bureau  The  Flnanclel  Tlmee 
m  of  the  svslem  '  'I'oronto. —  Imperial  Oil  t  o.  has  de 
was  condemned  !  '  lared  a  dividend  of  J.'i  cents  pin* 
uission?  \Vc  mayi-''"  "f  37'i  cents  per  share. 

'  payable  Deeeniber  I  to  shareholders 
new  govcrnmtyit  i  of  record  .November  i:'.  Tlil.s  pav - 
idedgo  of  [larlia-  '  u'cut  'I'®  same  as  the  last  pre- 
done  in  Ihis  case,  j  '  ions  and  brings  lotaf  dislnirseiuent* 
itable  that  if  an-  ‘’'®  y®"''  *®  -5  per  share. 

into  now'cr  i  Intel  national  I'oiiolenni  i  o*  hn.s 


lisied  as  lo  value  ipf  produciion. 

Aneni  business  in  tbe  .Mariiimc.- 
Iasi  vrar,  the  lUircaii  of  Statisiic.b 
in  a  survey  of  telail  sales  ,  stales 


In  one  respect,  des[iite  the  reeves' 
judgment,  tbe  scliem*'  announced  by 
T’ri'iiiier  Bracken  will  go  ihidiigh. 
Loans  lo  iho  K!  municipalities  in 


■hat  Iho  total  was  .<l.‘.l.f,i:i,miii  being  tho  dry  area  for  aid  to  distressed  I  loo  hig'h  anyway  and  that  the  eniin- '  n.'fhe  country's  transportation  the  present  Canadian  National  Rail-  I  -.  That  under  this  sy.stem  of  di- 1  u®"'  nniount  lo  $2.50.  the  Inst  pre- 

an  increase  of  five  per  cent  over  farmers  will  be  cancelled.  These  !  cits  in  this  province  cannot  '»ff®'’<l ! ' ° nrovidc  these  In  the  ways.  The  administration  of  a  large  I  red  political  coni  rol— immediate  ra- ' ’'  '®"s  payment  being  the  same  as 
■he  'dial  for  the  pre\  ions  year,  anil  loans  ninouni.  lo  around  $1.2l7,00h. ,  the  sacrifice.  They  also  argue  that'"®  pronomicallv  effective  manner,  railway  is  not  something  xvhich  can  j  Hier  than  ••remote” — we  may  expect  j  the  present  dividend. 

I7  per  cent  niore  than  in  In  Tbo  money  was  borrowed,  in  the:  mortgage  interest,  always  lower  in.™®'*  non  economies  would  be  possi-  be  learned  in  a  few  months.  There  i  that  political  debauchery  will  again  j  Andian  .National  Coip.  has  deelnird 

New  Brunswick  and  .Nova  Scotia  ihe  firsi  iiisianee,  hy  .Manitoba  from  the,  Manitoba  than  in  Saskatchewan,'  j™.®  "  .  There  are  many  Ufe  fundamental  economic  princi- i  run  riot  As  the  late  .Sir  Henry  the  regular  half-yearly  dividend  of 

ineretise  over  Hie  lO.M  figures  was  Dominion  and  then  advanced  to  iliej  should  be  cni  lo  five  per  cent  here  ;  '  ®  '”rn'"livp  wMih  the  idea  that  Pl®s  which  must  be  fully  understood  |  Thornton  told  the  Royal  ('ommis-  j  •Tl-bO  and  an  exiia  of  .jtl.fiO  [ler  share, 

‘■p  per  cent  and  in  Biince  Kdward  local  councils.  It  wa.s  used  cither  for.  and  not  six.  On  this  disagreement  ■ ''’®®  ,v.„  ufe  nC  traHe”-  in  order  to  determine  matters  of  sion — and  no  one  knew  Ottawa  bet-;  both  payable  in  K.S.  curreney  on 


Island  2.0  per  cent.  relief 

itctail  Sales  F  igures  seed 

The  Bureau  gives  the  follnwing 
iciail  sales  figures  by  provinces  for 
last  year  coinparcd  wiih  in;>l:  New 
Brunswick.  $til,J18.nno  and  in  IIUJ,  ' 
V5S,016,000;  Nova  Scotia,  SSO.-IOIt.Ot'O  ,  , 

.'ompared  with  $76,121,000  and  in  . 

I’rinco  Kdward  Island.  ,$n.. 886,000 
compared  wiili  a  total  of  SO.OIO.oiip 
in  the  prexious  year.  , 

Tho  total  for  grocery  and  cnml)i- 
nation  stores  in  tlic  three  provinces  j 

w  as  $28,326,000  reiireseuLing  a  four  i 


IW8.II  Awmiviir*.  II  VX  xi.-vx*  vi.ii*.  .  xw  ,  wnv*  .i-r,  WII  linr.  X  xrixjxriit  “ff  TTI  DCt  1  tlOH  1S  thC  111©  Of  traO©  »  UIUCI  UCILCl  1111  lit;  UJcillt'rS  iiw  win.  lyrri-,  . . . . 

leliof  of  farm  familios  or  lo  iho  nesotialions  are  Temporarily;  Afnrd  to  nublic  utilities  It  is  business  policy;  and  the  adniinistra-  *  ter — The  problem  of  keeping:  this  rail- :  r)oc.  1  to  stockholders  of  record 

seed  aiui  ff>dder  lo  farmers  ncediuj;  i  hailed.  1  ^  death  of  trade  In  such  a  railway  Ia  affected  by  way  out  of  politics  “presents  diffi-  i  Nov'.  20.  Tiie  vuevious  payment  made 

these  .-.applies.  The  province  gives  j  Ti,p  fipht  reduction  plan  arranged  |  p^eiTIjidtain  the  former  separate  Pas*  experience  and  present  prob-  culties  beyond  the  control  of  our  j  earlier  this  year  was  for  ilic  same 
up  iis  claim  lo  repayment  and  the!  f„r  Saskaichewan  and  .Manitoba  la.l^ptiwavs  tmor’e  than  100  in  number)  Icm*  of  such  extensive  range  as  to  leadens.”  l.s  not  this  suffi'Cient  rea- *  amount  and  brings  total  di.shnrse- 
larniers  who  «pwe  seed  and  fodder ,  ,,f  course,  a  modest  piece  of  busi-ji.o.  „  been  brought  together  into  '’®1'(*''®  ^^®  gauge  son  why  these  two  roads  should  he  |  ments  foi  thexeai  to  $1  pei  share. 

loans  are  reh-ned  of  these  dolus,  li  j  „p,j,s  by  comparison  with  .Mr,  Aber- j  systems,  each  having  a  monop-  ,  ■■  i  i  -  — '  '  — . 

IS  possible  the  !■  ederal  (lovern- ‘  -  . .  i  . 


per  cent  increase  over  l!t31.  Tlio 
automotive  firms  showed  the  gieat- 


ivjmpared  wiili  iiijt.  .-V  slight  in- 
crcas'i  is  lecorded  in  tbe  retail  trade 
■  pf  the  chain  siores  compared  with 
ihe  previous  year. 

The  figures  show  lliat  in  ]‘I3.', 
iliere  were  61  chain  orgariization.s  in 
ihrsc  provinces  operating  18.')  siores 
and  sales  aggregating  15.3  pei-  ci'ni 
Ilf  the  Maritime  total,  at  .$2:j,i;>9,l()(i. 


IS  possible  the  !•  ederal  t.overn- 1  j, art's  performance  in  Alberta.  -Mr- '  olv  of  the  railway  .service  In  its  own 
ment.  uliimate  credilor  in  Ihe  Irans-i  Aberhart's  legislation  cuts  debt.s  not  |  ip'rritorv.  In  the  United  States,  ihe 
action,  will  write  olt  the.  $1,200,000  j  „„iy  ji,.y  areas  but  throughout  the  j  i.’ederal  To-ordinator  of  Transporta- 
owed  by  Ihc  province.  The  Dominion  j  [)rovince,  not  only  in  the  country  ,  reported  in  1935  that  the  stud- 
wouid  ilien.  as  it  .slnuild,  bear  the  j,,,(  j,j  towns.  .Mr.  .Aberhart  re-  pf  staff  showed  beyond  ques- 
cosi  ol  Ibis  relirl  item.  In  an.vl(j„ppj-  interest  to  five  per  cent,  not  '  "that  if  the  railroads  are  to 
event,  the  larmer.s  can  strike  seed  j,jx_  and  he  cuts  the  principal  of  I  furnish  Ihe  service  and  charge  the 
and  lodder  loans  from  their  list  of  niany  debts.  Farmer  spokesmen  liere  j  rates  necessary  to  attract  a  growing 
if  if,  if.  ».  think,  looking  at  Alberta,  that  j  naffic.  they  must  function  to  a  far 

.  'he  Manitoba  plan  is  too  niggardl.v. !  greater  extent  as  a  unit.  The  indi- 
The  other  proposal.^  set  out  by  They  should  note  two  defects  in  the  |  yi^ual  handling  of  many  matters  by 
.Air.  Bracken  had  to  do  with  reniis-  Aberhart  method.  Mr.  .Aberhart's  i  ^  of  separate  and  often  hostile 

.Sinn  by  tax  and  mortgage  interest  laws  have  already  damaged  public  ‘  pa,. riers  is  the  thing,  above  all  O'th- 
arrears.  (  oncessior.'s  offeren  hy  the  and  private  credit  in  Alberta.  And  |  pj.g  which  stands  in  the  way  of  the 
ciirnpanirs  ia  Mtiiiiioba  vveie  lhcl,[,py  are  liable  to  aliack  in  ihe  ^pst  possible  service  at  the  lowest 
same  as  those  ticcepied  in  Saskat-  pourts  where  they  are  likely  to  be  post.”  In  another  place  he  states 

ehewan.  In  tlie  dry  tircti.  the  Plan  [yund  ultra  vires.  Neither  objection  that  ihe  rapid  development  of  other 

specified,  unpaid  iiiieresi  on  niort- j  applies  to  tho  Saskatcliewan-.Mani- 1  means  of  transport  leaves  no  need 

gages  111*  I  *  ..lanuary  1,  B'3  was  |  (ppa  sehcine.  If  .A  owes  B  $100,  and  i  for  emphasizing  the  preservation 

1)1)0  lo  viveii.  Iiuirest  for  193.)  and  '  agrees,  without  compulsion,  to  |  of  competition  in  the  public  interest. 
K'  ;ii  was  to  ae  C))i:S.i!iiialrd  with  nn- i  take  $7,5  in  settlement  because  of  j  if,  if.  if.  ■  if, 

ptiid  ru'inciptil  tind  the  debt  |)aid  off.  unavoidable  hard  luck  in  busi-  to  Unification 

in  ten  yearly  instalments  beginning  npgg.  a's  future  credit  is  not  hurt!  ObjecUons  to  Unihcation 
ill  Ihe  fall  of  1937,  wiili  interest  at  and  furthermore  the  bargain  cannot  1  The,  chief  opposition  to  unified 

6  per  cent,  ior  Ihc  lii  st  'bree  ;  pp  ppsp,  jp  pouri.  Farmers  and  muni- 1  operation  arises  from  three  misap- 

y  eii i  s  I h i.s  ai  i angciiieiit,  tlie  in- 1  pjpai  officers  in  Alanitoba  should  ^  prehensions.  First,  it  is  said  that  it 

sialmeiii  was  to  he  une-third  of  Die!  luink  over  these  advantages  of  ihe'"'ould  ihrow  out  of  employment  a 

farmer's  crop.  If  he  liad  a  crop  fail-  '  voluntary  jilan  of  debt  reduction.  ’  •("'R®  number  of  men.  There  Is  much 
lire  lie  jiaid  iiothiag.  If  he  liad  a  :  v^-pgoOafions  w  itli  tlie  piortgage  conv  i 'oo-se  talk  here.  The  normal  annual 

bumper  crop  ami  it  sold  at  good  '  should  be  resumed.  Possibly  'abor  turnover  of  each  road  is  5  to  6 

prices,  lie  might  in  one  season  re- |  .,  better  bargain  can  be  struck  with  ,  1>®''  These  leave  the  road  of 

lire  a  large  fiaction  of  his  debt.  j  their  own  volition.  F’our  or  five 


+  i 


J  "  >  1 


;;  V  J 


...u-  •  1  .  ,  . .  ■  staimeiii  was  lo  ne  otie-tiiira  oi  me'  inick  nvei-  thes 

Ihis  IS  about  the  same  tis  n  tlie  i  ■  ir  i  i  i  .■  i  ®'®' 

,  ,  fanners  crop.  If  he  liad  a  crop  tai  -  '  v  filunfitc  oisn 

two  preceding  vears  liiu  s  glulv  ,  ir  u  .  '  voiuniaij  jiian 

liigher  than  in  1930.  Negotiations  wit 


n'i  ,  il  til  I 'A.  I  \  ll'l'  rtlivi  II  tt  I  yV'I'Vi 

The  grocery  store  chains  Dialled  .jop,  ,.p.  ,  '  “  ' 

.)  wHh  .sales  ot  .$o,539„cu  whi.-h  |i,.o  ,,  pf  his  debt. 

igutes  out  at  about  19  per  cent  of  i  -pho  Umdied  in  DM-  plan  un- I 


the  bu.siiiess  of  all  similar  stores. 
Tins  shows  a  slight  decline  from 
1931  and  also  for  I‘i33  the  ratio  in 
(ho  latter  year  being  21.2  per  ceiii. 


(iouhiodl.v  is  Dial  some  lime  before' 
1947  the  dry-t)eli  farmers  will  have - 
one  or  two  seasons  good  eiioiigli  to 
iiUow  them  to  rid  ihcir  laml  of  en¬ 
cumbrances.  '' 

In  S.iskatchew  an  ilic  .same  revi- | 
sion  of  mortgage  debts  meant  a  can- ' 


oiu  their  own  volition.  F’our  or  five 

'  _ _ _  years  of  such  changes  would  reduce 

- ihe  number  of  employees  by  twenty 

DUSineSS  in  me  wesi  .  pension  rules  could  be 

xxorki.v  Heport  of  tho  Conaiiia.  j  changed  SO  as  to  permit  those  who 
<'rodit  Meii*ii  Truitt  AHMociatloo  |  wished  to  retire  at  55  or  €0  years, 

- _____  I  berause  of  illness,  physical  disabil- 

Wiiiiiiiieir _ Mnniiforiminf.^  itv.  Of  Other  reason,  to  obtain  such 


i  l{ol*  lll<  II  <  ic\l)i*'  *  V  lii  II  *f  I  <1  111  i-.-'.  j  I  I’rrUlt  Mrii*ii  Trutft  AMMOclatlon  wimicu  lu  v**  w 

Loiiibridf^o.-  ^ T >pi ivrr oi  nt  I  S.t skiUchew «an  ilu'  ^aiiiu  rovi- |  -  berause  of  illness,  physical  disabil- 

III)'  .sugar  piaiit.-i  nf  ('ana.ihiii  .siie.n  j  sion  of  mortgage  debts  meant  a  can-'  Winnipeg. —  .Manufacturing  satis-  ®'’  other  reason,  to  obtain  such 

Vi'i  1  I  ''®'b'ib)n  of  .$22..50o.i'iii)  in  inieresi  ;  factory.  Wholesale  groceries  and  amount  of  pension  as  -would  be 

inio-ion  iioii  k  thi.i  si'u.^.Ti '  u  I'ii,  't’hr  '  "w<'d  lo  Die  companies.  The  figiire  nieats  as  a  w^ole  report  sales  and  acceptable  for  the  time  being,  and 
nnaiitv  v)  gi.-)t(  i  (‘ii  a..-<  pxi  <.||,.,u.  i;,.-  does  iDi  include  future  sav  ings  to }  and  slightly  improved  over  last  'hen  at  65  years  obtain  their  nor- 

'■'r'rlt  i  ''V'Vi; '  'arim-rs  from  Die  rediicDoii  of  in- 1  iiionDi,  witli  most  hou.ses  reporting  *oal  pension.  If  necessary,  some  of 

t  ent,  f'ti  Die  eniire'  i)”i  '[  imp."  Das!  icDjsi  to  six  from  seven  ov  eight  i  an  inereasi;  ov.er  last  year.  Boots  '*^'®  savings  of  unified  management 


Winnipeg. —  .Manufacturing  saiis- 


cellaDon  of  .$22..50o."m)  in  inieresi  ;  factory.  Wholesale  groceries  and  amount  of  pension  as  would  be 
owi'd  lo  the  companies.  The  fignie  nieats  as  a  w^ole  report  sales  and  acceptable  for  the  time  being,  and 
does  not  include  fnttire  sav  ings  to  j  and  slightly  improved  over  last  'hen  at  65  years  obtain  their  nor- 
farmiTs  from  Die  rediicDoii  of  in- 1  iiionDi,  witli  most  hou.ses  reporting  *oal  pension.  If  necessary,  some  of 


tent.  I'ti  tlie  entire  Deei  fi'iip.  Dil.st 
veHi-  the  ."tiig.Ti-  eonteni  was  le.ss  tlian 
18  per  eenl.  One  gruvvi  r  in  the  Taleir 
area  on  a  J.a-Jiere  paieel  hail  .-lOh  tim.s 
—  pffihahly  a  recurrl  It.;-  ,ht  Taliei 
Raipwell  disti  let  and  woi  ili  aleiiii 
8?, "00  net. 


perceiit.  In  .Maniiolia.  who.-'e  (irouglii  ;  and  siioes  report  sales  good  and  ira-  could  be  devoted  to  ctjmpensation  | 
region  is  smaller  Diaii  Saskaiche- j  proveil  over  last  week.  Dry  goods  ^or  labor  displaced.  Ihe  average 
wan’s.  Die  :iggrog;ite  write-off  wmilii  t^ales  good  and  outlook  very  promis-  number  of  resignations,  deaths  and  j 


1.  ’  'riiV/Zr  wail’s,  liiu  :ifrT;roj;ato  uritu-uir  would  ‘kbit's  ^;ood  and  outlook  very  promiis-  number  of  resignations,  deaths  and 
111  ah'iiii  i)0  li’.'S  Dian  $22,r)m'.hh".  SDll  ii  |  ing.  Hardware  and  furniture  line.s  pensioning  of  employees,  together 
would  tie  siitisiani ial  and  tiic  iiuti- :  report  sales  good  and  showing  an  with  the  improvement  of  the  general 
••  i  wv  vidiial  dry-bell,  farmer  would  stand  iniprovemeni  over  last  year.  Paint.s  economic  conditions  of  the  country 
lo-  iironi  '®  .gain,  on  Ihe  avertige.  tis  mueli  in  nnd  yarnisb  good.  Fruit,  confec-  '^n®  'o  1h®  cessation  of  the  present 
iiaK.t  'wiii  Die  one  iirov  iiic(t  ;is  Die  /itlier.  But  'ionery  and  lobacgo  lines  fair.  Print-  Period  of  senseless  and  monstrous 
io-.  t.viioig  Dip  iiropo.nal  which  prov  ed  accept-  ing  and  siaiioiiery  lines  fair  to  good,  waste,  would  be  a  most  effective  an- 
r'l't iilii's' at  at)lo  in  Saskaichovv an  was  lunied  --^i'  oilier  lines  fair  to  good.  Retail  swer  to  the  labor  pioblem.  Changes 
v'ing  frttin  down  in  .Manitoba,  at  any  rtite  bvl'rade  somewhat  improved  over  Iasi  would  not  be  made  in  labor  condi- 


lin;  ft.  Wl'  F’OR  MOOxI-;  .IWV  'tt.ti.n  ,,i>  n,  i.wmci  tv.tiiiu  ni.uui 

•Mo.. PC  Jaw,— A  plant  r.ti  tl.a  n,a„.i-  '®  ""  i'verage.  as  mueli  in 

I'at  tura  of  jut<‘  and  cotton  liaa.t  will  Die  one  lirov  illce  ;is  Die  /itllt'r.  Blit 
.shortly  open  in  Aloost'  .law,  accfiiling  Dm  [iroposal  wliifh  proved  accept- 
lo  rh»-  luonthiv  rrport  ft'  th**  lioauii  .$  o  i  .  i  . 

of  Ti-ado.  It  will  begin  operations  at  Sasklllllievv  ail  was  lunied 

the  turn  <»r  Hu  year,  mipIcvijiK  froni  (lf>\vu  in  .Manitoba,  at  an.v  rale*  by  1 
■:(t  to  HD  poopio  at  tbo  i^trrt.  turnin>^  municipal  ofl’iccrs.  Tliov  rc- 

ov»t  hoTwooi!  Ti.OOb.noo  and  Ift.HiiO.OrtO  i  ;»  le,  ,i  ♦ 

hag.M  of  vanou.s  kin.l.s  per  y.ar.  Ijeeted  it  I.ecause  the  mortga.ge  coin-; 


Collections  fairly  good. 


Dons  with  precipitate  haste  but 


I  Jeeti'il  it  l)ecause  the  mortga,gp  com- ;  Regina. — WTiole.sale  groceries  still  "’"h  human  discernment;  and  | 

■  continuing  good.  Dry  goods  report  a  through  the  economies  possible  by  ai 


l^ou  U  2njo^ 
^  Dt! 


'  j  considerable  improvement  over  last  unified  system  of  operation,  the  em- 
I  year  at  this  time.  Hardware  good,  ployee.s  would  find  a  regularity  and 
I  Wholesale  current  collections  good  assurance  of  employment  which  are 

■  and  some  improvement  in  old  ac-  impossible  under  existing  conditions, 

coiinis.  Only  if  capital  can  earn  a  returnon 

I  Boose  Jaw. — Wholesale  boots  and  * - 

'  shoes  good.  Wholesale  groceries  being  paid  off  old  past  due  debts. 

'  quiei.  Rietail  groceries  remain  the  Iviliiiontnn.  —  Grocery  hou8e,s  re- 
j  same.  Wholesale  hardware  fair.  Re-  port  a  very  good  turnover.  Drygoods 
tail  hardware  quiet,  (''ollections  fair,  and  ready-to-wear  showing  increase 
I  Saskatoon. —  AVholesale  groceries  over  the  same  period  la.st  year  and 

'  fairly  good.  Hardware  compares  fav-  bools  and  shoes  very  satisfactory, 

:  orably  with  this  period  last  year.  Dry  Retail  merchants  report  busine*,* 

;  goods  good.  Boots  and  shoes  fairly  very  good  during  the  past  week,  I 

■  good.  Oils  and  greases  continue  winter  clothing  and  millinery  espe- 
I  al)oiir  Die  same  as  last  week.  Retail  cially  showing  improvement.  Collec- 

irade  fairly  good.  (Tirrent  collections  |  lions  fairly  good,  with  the  exception 
fairly  good  bill  old  tfccounts  hard  lo  |  of  old  outstandings  on  whioh  practi- 
colleci.  I  cally  iioDiing  is  being  paid, 

i  Kiilgary.  —  Generally  speaking.  i  Vanciiuvor.  —  Wholesale  trade  is 
:  merchandise  is  somewliat  spotty.  I  reporting  business  a  little  slower  for 
Volume  iu  food  supplies,  both  wliole-  |  last  week,  although  figiims  for  Oc- 
sale  and  retail,  continues  jii.st  fair,  i  toiler  on  tlie  whole  were  quite  saiis- 
with  sales  inclined  to  lie  sonievvliai  |  rix-lory.  Grocery  lines  report  sales 
disappointing.  Dry  goods,  ladies'  vtead.v  but  collections  slowing  up  a  j 


jVAver 


.vtisei»' 


•  *  „v,i 

accii''  I  He  I  \  C®"'  ''  ..v; — 

r  a  T«oVH®’^  ^  t®  ,  jeaiL  v'*®'"'"  , 
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v‘\\on® 

‘■inouw' 


lain  '“'"‘V  r  \ 
c.forvov'^*  . H 


and  men's  wear  not  moving  out  as 


Boots  and  shoes  report  sales 


satisfactorily  as  could  be  expected,  slow  biU  starting  lo  pick  up  due  lo 
Retail  sales  of  booth  and  slioes  al.so  vveuthcr  conditions.  Collections  in 
di.sappointing.  Automobile  supply  'his  line  are  fair.  Dry  goods  report 
trades  reporting  fair  volume  in  all  sales  holding  up  fairly  well  and  col- 
suppliea  other  than  eara,  which  are  iectioiu  faii'.  Hardware  aales  good 
moving  slo-wly.  JAttle  or  nothing  and  collections  fairly  good. 


‘Sea  W- 
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NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 

ban! 

1<  UJifl 

LONDON  SEES  THE 
CONTINUATION  OF 
O.S.  MONEY  POLICY 

But  Question  of  Future  of  j 
Gold  DoUer  StUl 
Uncertain 

FRENCH  GOLD  POUCY 

lAJttdon-  ’'ContlnuHy  of  the  United 
'  aiRtCB  aionoteiry  imlley.  H  Is  folt.  Is 
'  iissured  hy  ♦he  election  results,  but 
it  does  not  settle  the  importaut  ques¬ 
tion  of  the  future  sold  >*Rlue  of  the 
dollar,  Indeed,  the  new  proeitect  prob- 
nbiy  postpones  the  fln«U  deelsloa. 
Uad  Oovernor  tendon  boeti  elected 
there  would  have  been  a  bullish 
point  for  the  dollar,  because  a  defin¬ 
ite  gold  value  probably  would  have 
been  fixed. 

Inflationary  action  may  be  con¬ 
tinued  under  President  Roosevelt’s 
regime,  whereas  a  l^andon  adminis¬ 
tration  would  have  set  out  to  reduce 
expenditures.  Nevertheless,  the  pos- 
albllltles  of  Inflation  are  not  regard¬ 
ed  as  serious.  The  consMiutlonal 
issue  Is  regarded  hero  os  the  most 
fruitful  of  surprises  and  the  most 
pressing  likelihood.  With  the  power 
of  the  United  SUtes  Supreme  Court 
broken,  the  risk  of  Ic^slation  an¬ 
tagonistic  to  buslnees  might  In¬ 
crease,  but  the  City,  while  recogniz¬ 
ing  the  many  posslblUUes  of  the  sit¬ 
uation,  firmly  believes  tbe  Tresl- 
dent’s  policy  will  bo  framed  along 
lines  calculated  tn  the  long  run  to 
help  rather  than  to  hinder  business. 

Wall  Street,  however,  probably  Is 
running  well  alioad  of  tho  actuali¬ 
ties  of  business  recovery,  bnt  no 
doubt  Ks  felt  here  that  the  expansion  • 
will  broaden  steadily  into  real  pros- 
porty.  And  United  State.s  specula¬ 
tors  and  iuvestor.s  are  busily  dis- 
(ountlng  this  last  smd  not,  the 
Democratic  victory. 

Stabilizaliou  An  ?:nJgina 

Paris.  — ■J’ho  gold  re.sorv'o  of  the 
Dank  of  France  was  unchanged  on 
Oct.  30.  hut  the  ratio  sagged  from 
111. 95  to  64.09  per  cent.  Operations 
Ilf  the  equalization  fund  are  being 
kept  secret  and  1t  is  impossible  to 
.nscertain  the  exact  scope  of  its  ac¬ 
tion  because  in  order  to  influence 
exchange  rates,  the  fund  can  inter¬ 
vene  in  Txtndon  and  oven  In  New 
York  as  well  ns  in  Paris, 

Howev'er,  according  to  what  has 
been  noticed  locally,  it  seiems  cer¬ 
tain  that  recently,  contrary  to  what 
happened  immediately  after  deval¬ 
uation  of  the  franc,  the  equaliza¬ 
tion  fund  has  been  forced  to  inter- 
\ene  frequently  to  prevent  the 
franc  from  depreciating  by  selling 
dollars  or  pounds  for  which  the  de¬ 
mand  exceeded  the  offers  in  the 
market.  When  the  demand  became 
too  prcs.^ing,  however,  the  fund  al¬ 
lowed  the  foreign  exchanges  to  rise 
in  order  to  make  speculators,  or 
those  who  wanted  to  export  capital, 
)iay  more  for  the  foreign  currencies 
which  they  bought.  Then,  when  all 
demands  were  satisfied,  the  fund 
brought  the  rates  back  to  the 
former  level. 

Staff  ApDointments 

(  \X\DIAN  BAXR  C-F  fOADIEKCE 

o.  Smith,  formerly  manager  of  the  j 
t  anadian  Bank  of  Uommerco  at 
Farkdale,  Toronto.  ha.s  been  ap¬ 
pointed  an  inspector  in  the  Kuper- 
intendent’s  Department  at  Halifax. 

.1.  .\dair,  assisUint  manager  at  „ 
Montreal,  has  retired  from  active 
service.  t 

.1.  Hutchison,  formerly  manager  j 
ill  Brockvtlle.  Ont..  has  been  ap- :  ^ 
pointed  manager  at  Parkdale,  lor-j^ 
unto.  I 


Of  a  Self-Made 


Customer  to  .  .  . 
His  Banker 
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New  Life  Institute  Officials 


iVo.  6 

SECOSD 


Dear  M.  J,— 

In  Chicago  the  other  day  a  fellow  remarked  to  me  that  that  town 
1b  a  place  which  Is  proeporoue  only  when  It  is  being  torn  down  to  be 
built  up.  Perhaps  they  got  the  Idea  from  the  flro.  But  It  Is  true  of 
this  continent  generally  that  our  proeperlty  has  come  from  expansion, 
from  building,  from  development  of  resources,  natural  and  otherwise. 

But  while  tearing  down  the  old  building  to  put  up  a  new  one  is  a 
swell  thing  for  the  heavy  part  of  the  construction  Industry,  I  am  just 
conservative  enough  sometimes  to  think  that  keeping  the  old  building 
in  a  good  state  of  repair,  and  modernizing  as  occasion  demands,  some¬ 
times  is  Just  as  good  for  the  working  plasterers,  painters,  plumbers 
and  flashers,  and  maybe  better  for  the  owner. 

It  is  well  that  the  community  has  the  two  types.  Iv  recent  year.-*, 
my  type  has  not  been  very  active  in  giving  work  to  the  repair  man 
and  the  renovator,  but  I  see  by  the  paper.s  that  the  employment  com¬ 
mission  and  you  bankers  have  got  together  with  a  plan  which  ought 
to  go  some  distance  toward  fixing  up  the  old  house  even  if  it  is  not 
designed  to  sell  the  remaining  lots  in  the  latest  subdivision  (lying# 
fallow  since  1929). 

Recently  I  have  had  occasion  to  walk  through  a  few  old  houses 
in  that  part  of  town  which  was  built  up  after  tho  Victorian  ginger¬ 
bread  was  discarded  and  before  the  speculative  builder  began  to  find 
ways  of  leaving  things  out  of  buildings.  The  old  houses,  on  street.^ 
with  fine  trees,  have  floors  which  do  not  waver  as  I  propel  my  weight 
across  them.  They  have  quartercut  oak  stair-rails,  nine-foot  ceilings, 
sound  foundations,  and  slx-lnch  rafters. 

Why  did  the  people  leave  those  well-built  cld  homes  and  move 
north  and  west  to  homes  built  too  quickly  of  materials  not  so  good  as 
those  which  were  available  prior  to  1914?  There  may  have  been 
several  reasons,  including  the  fact  that  the  neighborhood  had  deter¬ 
iorated.  but  £  think  the  main  reasons  were  that  the  Missus  liked  the 
idea  of  a  modernized  kitchen,  instead  of  tho  dingy  affair  with  tho 
cuormou.s  and  towering  range,  and  she  demanded  a  tiled  bathroom. 

What  happened  in  a  good  many  instances,  I  feel  sure,  is  that  they 
traded  in  the  old  home,  moro  convenient  to  downtown,  for  on  Inferior 
typo  of  building  farther  away  from  papa’s  business  The  dlference 
In  price  ran  into  a  really  fancy  sum  for  a  kitchen  In  the  latest  pastel 
shade  and  a  baibrouui  done  in  tile.  They  could  have  fixed  up  the  old 
home  with  a  new  heating  equipment,  a  new  kitchen  and  a  tiled  bath¬ 
room  for  less  money  than  it  co.sl  them  to  make  the  exchange,  and  they 
would  have  kept  the  old  spaeiousnes.s  of  rooms  which  made  it  pos.slblo 
for  Hie  lady  to  entertain  ten  tables  at  euchre  without  tho  master 
getting  farther  away  than  the  upstairs  sitting  room. 

These  comments  may  bo  treason  to  the  contractor,  but  It  is  good 
stuff  for  the  boss  carpenter,  or  plumber  or  tinsmith,  or  roofer  who 
seldom  has  more  than  himself  to  boss.  It  also  Is  good  stuff,  it  seems 
to  mo,  for  .von  to  use  when  you  arc  selling  some  of  your  depositors  on 
the  idea  of  getting  into  the  big  push  to  modernize  the  old  homo,  and 
incidentally  give  the  hundreds  and  thousands  of  peopi?  in  the  building 
industry  in  a  small  way  a  lift  on  their  way  out  of  tho  depression. 

Whether  loans  to  Individual  homebodies  without  any  security 
other  than  unblemished  characters  will  be  good  for  the  banks  Is  a 
question  which  can  be  answered  better  a  year  or  two  or  three  from 
now.  But  I  suggest  that  if  you  bank  managers  get  behind  the  Ideas 
and  really  do  some  selling.  It  will  go  a  long  way  toward  convincing 
Mr.  and  Mrs.  John  Public  of  the  fact,  which  only  a  few  seem  to  know 
to  date,  that  a  bank  is  anxious  to  lend  money. 

Will  you  make  any  money  out  of  tho  deal?  I  fancy  your  an.swcr 
•will  be  the  same  as  that  of  an  automobile  manufacturer  when  he 
hopefully  brings  out  a  new  model  at  a  low  price— you  should  make 
some  money  for  your  employers  if  you  can  get  enough  volume  of 
business  to  get  down  the  overhead  on  Canada's  New  Model  type  of 
bank  loan. 

I  have  taken  the  trouble  to  check  your  rates  of  interest  on  these 
loans  with  comparable  loans  elsewhere.  Your  6-32  per  cent  should. 

I  think,  look  good  to  the  borrower  who  knows  that,  when  his  time 
purchases  are  financed  by  a  smull-loan  company,  the  rate  of  interest 
per  annum  may  be  an.vwhcre  from  12  to  15  per  cent.  It  compares 
favorably  with  the  similar  plan  In  tho  United  States,  where  the  effec¬ 
tive  rate  of  interest  Is  approximately  10  per  cent  per  year.  And  with 
prime  mortgage  money  being  lent  at  6  or  5%  per  cent,  instalment 
borrowing  of  this  kind  at  €.3  per  cent  is  not  unreasonable. 

My  prediction  Is  that  if  you  put  over  the  Joans  with  the  public 
the  goodwill  to  the  banks  w'lll  be  enhanced.  And  I  am  such’  an  ad¬ 
mirer  of  the  banks  that  T  would  like  to  find  more  people  agreeing 
with  me.  “ 

Sincerely, 

HE.NRY  J.  ILARDSCRABBLE. 

The  Future  of  The  Bank  of 
England 

Less  Need  For  Secrecy 

By  H.  BARGER,  BJV. 

In  The  Bank  Officer  for  October 


J.  IL  LITHGOW  T.  M.  SARGANT  ^ 

[  General  manager  of  the  Manufac-  j  Agency'  Auditor,  ,\.  American  Life, 
turers  Life,  elected  first  president  of  ^  elected  secretary-treasurer  of  the 
the  newly  formed  Life  Insurance  |  newly  formed  Life  Insurance  Insti- 
Imstitute  of  Canada,  ,  tute  of  Canada. 


BARCLAVS  BANK  (CANADA) 
offers  a  complete  service  to 
firms  and  individuals  having 
domestic  banking  requirements, 
and  places  at  the  disposal  of 
manufacturers  and  merchants, 
the  Empire-wide  banking  ser¬ 
vices  of  the  Barclays  Group  of 
Banks  maintaining  over  2,900 
offices  and  with  resources 
amounting  to  nearly  three  billloo 
dollars. 


The  Canadian 
Banker  *  ^ 


FORM  INSTITUTE 
LIFE  INSURANCE 


Barclays  Bank  (Canada) 


MONTREAL 

214  ST.  JAMES  STREET 


TORONTO 

60  KING  STREET  WEST 


On  its  42rd  birthday,  the  Journal  ,  “  : 

of  tho  Canadian  Bankers  Assormtion  Inaiufural  Meebng  in  Toronto 


lias  been  rechrisiened  ‘‘The  Canadian  '  See.s  Organization  of  New 
Banker.  TVilh  tho  new  title  it  taUi's  ‘  Elducational  Body 

on  II.  somewhat  changed  form,  with  ,  _ 

a  more  attractive  dress  which  ts  evi.  j  maugural  meeting  held  m 

dently  designed  to  widen  Us  appeal  I  ^  .  .  .  .  ,  i 

in  respon.se  to  the  broadening  public  :  Toronto  on  Thursday.  November  .,lh. 
Interest  in  finance  and  ecominiics.  i Insuranco  lusiitute  of 
But  the  eontents  Indicate  the  con,  I  Canada  was  fornmlly  organized  and 


j  tiuuation  of  tho  jvoliey  of  analyzing 
!  and  discussing  in  a  serious  way  Hir 
I  trend  of  economic  developments  a.s 
they  affect  the  field  of  'hanking. 


officers  .'ind  council  elected. 

This  new  organization  is  a  dr 
vclopnieni  fRim  Hie  Insurance  Insli-i 


Reference  is  made  to  Volume  1,: 


N'liraher  1.  of  Tho  Jotinial.  wliirh 
wa.s  much  smaller  and  thinner  than 
on  the  43rd  anniversary,  but  gave 
proniiso  In  its  (luality  of  a  vigorous 


37  years  having  lieoii  formed  In 
Mareli,  1899.  In  his  addre.ss  us  guest 
speaker  at  Hie  inaugural  nieetiiig. 
T.  Bradshaw,  president  of  Hie  .North 


MnntrpAl 
Qnfhrr  City 
St  Jntin 

Winnipfi 
SaahRtt  nn 
Cnlgnn' 

F  (fmont*n 
Kriowna 
Victoria 
Vancouver 


Under  the  Northwestern  Mutual  plan,  the  annual 
surplus  or  profit  is  paid  back  to  policyholders  in  the 
form  of  dividends.  These  amounted  last  year  to 
$1,098,428.  Ask  our  nearest  office  lor  particulars. 


maturity.  Tho  plaoo  of  honor  I h'ati  lifo  llu*  reasons  ^ 

that  first  number  was  given  to  an  formalion  of  the  l.ifo  Insnr-, 

nrliclo  by  B.  F.  Walker  (.afterward.^  ' as  follows:  “In  Hie 
Sir  Fdmund)  entitled  "Banking  in  t:ourso  ol  tho  past  years  each  1 
Canada.”  being  a  paper  read  by  him  "I'aneh  of  insuranco  has  become  so 
before  the  Congress  of  Bankers  and  .specialized,  and  so  cMetisivc 

Financiers  at  Chicago.  There  was  J”  itself,  that  it  is  imly  natural  that 
also  another  address  delivered  by '  as.snranee.  with  its  vast  and 
him  at  the  annual  banquet  of  (f,p !  tnanv -sided  devehipments,  shoiilrl 
h'uiiadian  Bankers’  Association  Iield  ' "reatiization.  I  lie  l<ife| 
I  in  Toronto.  The  i.ssuc  contained  five!  '•’^'"■itnee  Institute  of  Canada  will 
I  essays  written  by  bank  employees— j  serv-c  the  special  Interests  of  I 

presum.ibly  tho  results  of  the  first  '  branch  of  oiir  bii.siness,  ;iml  ■ 

prize  essay  eompetilion.  The  l.egal  avaihablo  a.  more  cHeclive  and  | 

Decisions  department  was  then,  as;  '■'’•'Mileto  course  of  training  to  those ; 
now,  one  of  the  features.  I  Tit  themselves  bj’  study; 

Tho  changes  tn  the  Association’s  j  challenging  opp'jrl unities  of 

publication  are  in  keeping  vviHi  the  a.ssnranee  career.  I  am  con- 

trend  of  the  times,  and  on  its  43rd  definitely  a 

birthday  promise  n  ftirther  long  and  I  atop  and  one  which  will 

vigorous  lease  of  life,  '  far-reaching  effects,  and  I  lioiie 


A  ItlUTtiAl.  C  €>  I%Iir 


Solid  as  the 
Continent 

CAM 

HEADOFRCE  H  H 

T oronto,  Canada 

ALL  PROFITS  FOR  FOLICVHOLRERi 


birthday  promise  a  further  Ion”  and  f'tep.  nuu  one  which  will  niG  gaiv  I':\i*4iuts  ,  Tii<  n  as  th*'  first  .*»hftrohoi(irrB 

vigorous  lea<^o  of  life.  ‘  far-roachinj;  rffpcis.  aud  T  hope  Qu^ho,..— Kxport.^  ..f  r.inii.ii:,,,  ,  at-  T”»toriais  win  ho  tuo  nrhr.v 

vifconus  iea.o  or  me,  ,  building  on  the  foundation  oI  ♦J’’.  Hiiialn  f..r  iri.;.  t.. 

*'  ••  I.  I.  I,  IP,  ^  1  A 1  T  .  •  ...  Oc  tE»l>  f*!*  ITiitli  ninoiiTitofi  tlX  '1*'  ‘'v**  <iU'l  til*'  fifiisIiT'd  kriso  — 

to  tho  size  of  the  country’.s  .short '  II*’  Instituto  of  Toronto.  ..onmurrd  with  h.  i.d  min.',  miou  ami  .myon  giazou  tii.v 

t  r  nil  -  (•  :  f  snori  ^  j  Ifp  insurance  Institute  of  (an-  mrr. spending  period  m  .•an.i-  '  m-^'il’it  mn.  poi ,  .-lain.s,  nl.iasiyrs,  pe|- 


I  term  liability  to  foreigners— a  sum  I 
j  whieh  tho  Bank  is  understood  to  j 
j  have  fairly  reliable  methods  of  es¬ 
timating.  It  cannot  be  said  that  the  I 


I  inx..  1  untti  «aiM  i  iin  •  1 1  vi  t  *.-  vji  V  au-  r*  rt’.spon  (1 1  njf  ot 

ada  may  make  for  Itself  a  long  and  di.xn  r.ntti.'  cxport.'.i  lo  ni..  i  nii.ii 

brilliant  history  of  achievemeut.  lio^i 

I  Ot fleers  aud  monibers  lof  the  conn-  priMing  139.277  t.ccf  .(iiiic;  la.ci: 
!  oil  elected  at  the  meeting  were  as  dalr.i-  .'nttic.  and  .■.o,.'i,v2  cfii\  o.<  Tim 


vri.vxTir  rATCT* 

IlMlif.ix — S“pt  ♦1)1  ho  I*  fi-oh  l.indinc« 
I)  lh*‘  o.isi.  iti  (ii\  i.<iun  of  <\'iTiada  nro 


price,  for  it  can  buy  gold  in  '  jVfjucgnat,  assistant  general  man-  Treaty  was  r.'af'lu'fl  4*n  ort.^hor  ::ni. 

market  and  sell  to  the  Hank  at  i  le...  . . a  - 

paper  loss.  Since  the  profits  of  the!  usurer  T  M  Sargent^'  agency  tim:  I’or 

Aumrican  i.ife.  ’nnir'U;: 


PriTiu*’  Milwnnl  I.Mlaixf  .•ind  flio 
tl;il**ii  IsPuhJ.'^  itlst*  sh*'W*(!  trains 


Tlie  I'inanciail  'I’iinrH  roaches 


tho  I0S.S  will  be  recouped  wlien  thcj,,j,.  CnuiUii  Life,  (.  I>*  in' u’4inZ  ha.HX'.n  '■"••’reslcd 

Bank’s  gold  comes  l<n  be  revalued.  1  i,>celsinr  i  if..-  i  w  riahor  !  H.'rman  i)ani.'ison.  .M.L  .v  .  :is  p>m..<i-  and  able  to  liny  iiivestiiient  securi- 

It  has  also  been  suggested  that  the  w.  G.  llallow,  .North  ;  nrominnu  .vaskairhcw an  (ics. 

freedom  of  tho  Account  from  (he  ;  American  I.ife;  G.  W.  Geddes.  .North-  I  j - — - , 

Bank  of  Canada  Statement  I 

speculation  as  long  as  the  gold  value  I  ^  MacTavisli.  Dominion  Life;  (’. 
of  the  pound  ts  uneertain.  I  r  r.  DowscH, 

IHsadvantages  Manufacturers  Life;  J.  D.  William- 


IMI’EKIAL  ll.VXK  CF  CA5A1)A 

Mark  Cook,  formerly  manager  of 
he  Imperial  Bank  of  Canada  at 
Idbcrg,  Alta.,  has  been  appointed 
iiana.ger  at  Donalda,  Alta. 

K.  L.  Wa.=ison,  formerly  manager 
I,  Goodwater.  Sask..  has  been 
lade  manager  at  Midalc,  Sask., 
ucceeding  P.  B.  Carter,  who  has 
een  transferred  to  Assiniboia.  Sask., 
or  special  duty. 

.A.  .Macmillan,  formerly  manager 
t  Griffin.  Sask.,  has  been  traiisfer- 
cd  to  We.vburn,  Sask.,  for  special 
uty.  ,  .  .  , 

.1.  S.  Proctor,  formerly  assistant 
laiiager.  'I'oronto  branch,  has  been 
ppointed  first  assistant  manager, 
'oronto  branch. 

II.  ,1.  Redrupp,  formerly  of  the 
cad  fiffice  inspection  staff  has 
een  appointed  second  assistant 
lanager,  Toronto  branch. 

rho  following  branches  are  being 
loscd  during  November:  ICdberg, 
Iberta,  and  Griffin.  Goodwater, 
rcelnian,  Tribune  and  Readlyn, 
ask. 


Bank  Clearings 


ink  rlcaring.|  in  f'anada  for  the 
5t.h  and  eompariaona  with  the 

r'  I9:iu 

$ 

Vlontreal  .  17S,077,”3l 

T..n.ntn  _  .  lf,«.30 1.7;I8 

Winnipei!  . —  H’l.S.SeS 
V'ancouver  .  ,  .  , ,  2i,16b,917 

latawa  ......  28,72:1,917 

ifamiltoii. . 9.492,513 
Quebec.  ....... 

Lnndnti . — • 

Halifa.t . 

Calgary  C.llOO.tRO 

Saint  John  . 

Vc*loria .  1.922.8-1 

Retina  .  5,0u3.0.3-l 

Edmonton.  >  o,288,251> 

Brantford  1.0fi0.:U« 

Kioytilou  -  .  865,301 

Peterborough  .  703.932 

Windsor  .  .  2, 842,371 

I'ori  William  905,lil! 

Sherbrooke .  .  683.081 

Kitchener  1.370,413 

MooeeJaw  . 

N.  Weetroinster .  792.212 

Saskatoon  ......  2,072,759 

Moncton . 

Chatham..—... 

Sarnia . .  503,501 

Sudbury 
Medieine  Hat 
Prince  .Mbert 
Lethbridge 
Brandon . 


week  ended 
same  poriod 

1935 

S 

109,274,764 

118.604.943 

62,887,369 

19,069,120 

28.142,600 

6,119,496 

6,501,917 

8.122.001 

2,655,708 

8.1.36,867 

1,986.014 

1.991,455 

4.870,208 

4.492,865 

976.445 

081.083 

747.167 

2.438.897 

328.878 

701,670 

2.216.025 

907,038 

692,085 

2,115,356 

793.728 

466.040 

544,429 

858,021 

307,204 

423,405 

676,564 

421,070 


521.086,732  391,794,061 


Already  in  the  ISHi  century  the 
Bank  of  England  enjoyed  something 
j  of  a  special  position  because  of  Its 
j  relations  with  tho  Treasury,  but  it 
did  not  acquire  its  present  powers 
!  of  leadership  and  control  until  about 
the  middle  of  tho  I.9th  century.  It 
was  tho  monopoly  of  tho  note-issue, 
acquired  in  1844,  which  led  to  the 
centralization  of  the  country’s  bank¬ 
ing  reserves  in  Threadneedle  Street. 
Tho  Bank  did  not,  indeed,  realize 
at  once  that  it  could — indeed  would 
have  to — control  tho  size  of  those 
reserves  through  its  discount  and 
(later)  open  market  policy,  and  so 
control  indirectly  the  credit  giving 
power  of  every  bank  in  the  coun¬ 
try.  But  by  tho  early  'seventies  re¬ 
peated  crises  had  taught  it  that  it 
did  not  always  do  simply  to  "follow 
the  market,”  that  at  moments  a  de¬ 
liberate  and  conscious  discount  pol¬ 
icy  of  its  own  was  necessary  for 
the  protection  of  its  reserves  of 
metal.  i 

Predit  Xotion  , 

So  did  the  Bank  of  England  be¬ 
come  a  "central  bank."  Tlie  notion 
of  credit  control  by  a  central  insti- 
tutvon  arose,  and  the  technique  for 
affecting  such  control  was  perfected, 
at  a  time  when  the  gold  standord 
was  Just  becoming  truly  Interna¬ 
tional  That  Hie  gold  standard  was 
one  day  to  break  down  altogether, 
Goschcu  and  Bagehot  would  with 
difficulty  have  believed.  But  the  im¬ 
portance  of  credit  control — for  rea¬ 
sons  of  business  stability.  If  no 
longer  for  the  protection  of  the  gold 
reserve — they  would  certainly  have 
realized.  The  further  we  got  from 
"hard .  cash,”  tho  less  we  use  coin 
and  tho  more  we  use  paper — and  to¬ 
day  we  use  almost  nothing  else — 
the  more  important  becomes  control 
by  a  central  iusHtullon.  For  paper, 
If  not  regulated,  will  dwindle  or  ex¬ 
pand  in  volume,  and  therefore  fluc¬ 
tuate  in  purchasing  power  in  a  man¬ 
ner  which  coin  can  never  do. 

Before  1914  control  rested  wholly 
with  the  Bank.  During  the  war  the 
Treasury  encroached  upon  the  field 
of  credit  control  with  the  Currency 
Note  Account-  And  since  1932  we 
have  lived  under  a  strung  dyarchy 
w  hich  would  have  severely  shocked 
our  grandfathers;  for  the  Bank  now 
shares  control  with  the  Treasury’s 
youngest  child— tbe  Exchange  Equal¬ 
ization  Account.  When  we  left  the 
gold  standard  In  September,  1931, 
under  pressure  from  the  withdrawal 
of  foreign  balances.  In  a  few  mantbs  j 
all  seemed!  well.  la  fact,  things  sooni 


seemed  much  too  well.  For  no  soon¬ 
er  had  the  pound  fallen  moderately 
than  the  foreign  balances  started  to 
return  In  embarrassing  quantity  in 
anticipation  of  the  recovery  of  ster¬ 
ling.  The  purpose  of  the  Exchange 
Account  wa.s  to  stabilize  the  pound 
by  buying  up  the  exchange  which 
foreigners  were  throwing  on  the 
market. 

Mobile  Italanccs 

What  of  tho  future?  Is  there  no 
virtue  In  undivided  control,  or  must 
we  realize  that  in  a  world  where 
short  term  balances  are  very  mobile 
the  Instruments  traditionally  at  the 
disposal  of  the  Bank  are  insufficient 
to  make  control  effective?  To  meet 
its  liability  to  foreigners  each  coun¬ 
try  keeps  a  reserve  of  gold— still 
the  unix'ersally  accepted  means  of 
payment — and  tho  size  of  the  reserve 
I  which  is  needed  depends  obviously 
I  on  the  size  of  the  foreign  liability  in 
'  question.  A  country,  considered  as  a 
!  whole,  is  rather  like  a  bank,  with 
j  foreigners  for  depositers  and  gold 
for  cash.  And,  like  a  bank,  it  may 
suffer  a  "run."  In  so  far  as  foreign 
liabilities  arise  merely  in  tho  course 
of  current  commodity  trade,  there  is 
no  special  problem.  The  assets  aris¬ 
ing  from  exports  are  set  off  against 
the  liability  for  imports,  and  the  not 
liability  (if  any)  is  small.  But  when, 
as  has  happened  since  the  war,  indi-  , 
viduals  In  one  country  take  to  keep¬ 
ing  bank  balances  or  other  very 
short  term  assets  in  other  financial 
centres  than  their  own,  tho  danger 
of  a  “run”  has  to  be  faced. 
Instability 

This  tendency  has,  of  course,  been 
much  aggravated  by  the  currency  in¬ 
stability  of  the  past  few  years,  and 
also  by  the  American  banking  crisis 
of  1933  which  made  so  many  Ameri¬ 
cans  prefer  any  other  banks  to  their 
own.  The  recent  export  of  capital 
from  France  Is  another  example.  If 
such  movements  of  funds  are  not  to 
cause  inconvenient  flucluallons  in 
the  external  value  of  the  pound,  or 
if  (on  our  return  to  gold)  the  ex¬ 
periences  of  1931  is  not  to  be  re¬ 
peated.  we  must  either  hold  more 
gold  or  else  more  foreign  assets 
than  we  used  to  con.sidcr  sufficient, 
against  those  liabilities.  And  it  may 
well  seem  wise  to  relate  the  size 
of  the  reserve  of  gold  and  foreign 
assets,  not  to  the  size  of  the  note 
issue  as  was  done  in  tbe  Acts  of 
1844  and  1928  (which  is  after  all  ir¬ 
relevant  when  gold  Is  oo  longer  de¬ 
manded  for  Internal  circulation),  but 


Tlip  \v«okly  statenii'ii!  nf  tin  Bank  cil'  I'aiiaila  issuoil  Ninnntui  iilj 
.show.s  an  iiH'reaso  of  .f  5.92o.2i):’.  in  Doiiiinion  ami  I’ru\  iiu  i:il  slim  I  utih 


But  the  present  arrangement  has  j  son.  (  anaila  Lite;  .1.  H.  Birkenshaw,:  Herurities.  oilier  se.  uriHos  up  J.’.IT.s..',”::  .  liaM.  re.l  l.ank  (l.•p•.sils  iiu  rea'-e. 
severe  disadvantgc.s.  For  even  If  tho  j  Confederation  I.ife;  E.  A.  Brock.  .S8,751.832  ^ud  Dominioi  Gov.  run, mil  d.  posit.-  ro^'  S”.:;-,;  H'i 
dangers  of  divided  control  have  been  I  Great-West  Life;  O.  D.  .\ewton,  Lon-  Conip-ired  witn  a  .ve.i.  ag..  sliml  tmni  semuilics  ;n down  .liJ  h.',:. 
overcome,  the  Bank  Return  for  j  don  Life.  K.  E.  Duckworth,  Sun  Life,  notes  in  i  irmil.u i.ui  uji  Dominion  (lo.m  nmmn  deii  i.sus  Inglim 


nearly  a  century  tho  chief  index  of  - - - - 

conditions  In  the  London  market—  Change  In  Managership  Of 


by  $3,4afi,t).).  aiul  ch.'irtm  .'d  lianli  doposils  dro)iii«'d  8s.!i!l ! .  I  So 


1.  Rpfjorvr: 

Gold  coin  and  liuHioti  , 

bullion  . 

Sterling  and  U.S.  fun»H. 
Gold  Stand.  Countries  . 


has  lost  Rs  value.  It  may  be  that  Royal  and  Liverpool  Groups  '•  ,, .  „ 

the  present  arrangement  is  inevitable  _  .-n.prTiIi'iiLm'* 

as  long  as  the  pound  remains  incon-  manager  for  Canada  ,  mi*  rounmlr'’’ 

vertible.  But  one  day  the  gold  In  the  ,„suranre  Co.  Ltd.  tho  . 

Bank  will  bo  revalued,  let  us  hope;  Liverpool  &  I.4:>ndon  &  Globe  Insur-  „  ^ 

as  part  of  a  general  currency  agret^  associated  companies,  l  •"Lrd 

raent.  The  need  for  secrec>  will  ais-  announced  his  rosiKnatiou  for  B'  Ufbt  in  Mark*  - 

appear,  tor  with  a  stabilization  of  Forsicr  ''TrT.'mv  a.,,i  Pro. 

the  pound  tho  speculator  will  leave  for  the  past  7  years  nianaper  bpcuritu-s. 

the  exchange  market  for  other  fields,  Toronto  for  the  “Liverpivol”  group  f’r”'. 

Then  will  come  the  time  to  amal-  been  appointed  to  fill  the  vacan- 

gamate  the  Exchange  .\ccount  with  |  py  yip.  Glover's  rcsigna-  ,,  * .. 

the  Issue  Department  of  the  Bank.  |  -■  . 

We  shall  be  able  once  more  to  judge  result  of  the  appointment  of  .rr>T»i 

each  week  the  true  size  of  our  re-  por.Mer  Smith,  the  l.iverpool  &  rui  Al.  .\shKr.-  .. 

serve  against  external  liabilities.  Ixjndon  &  Globe  has  appointed  F.  S.  i.iabii.ities: 

j  yffDermott.  manager  and  H.  L.  Wig- j 

JV.S.  STRA'U'iiKnRiK!*  IX  T^.K.  >  lesworth  assistant  manager  of  the  ■  5!  ii,  rircntidur) ! 


(ji»  1  )*)m.  and  I’rov  .  **ln 
bpcuriiii-s . 

b'  (Hhrr  l)«ju).und  f'ro 
itiok  ... 


Totala  invD'l  ment 

7.  Hank  Prpn  . 

8.  .Ml  other  us.set'*  . 

TUI  Al.  ASSKTS _ 


serve  against  external  liabilities. 


JV.S.  STRAwnKnRiK!*  IX  r.K.  lesworth  asslsta 
Halifax. — The  marketing  branch  of  Toronto  branch, 
the  Nova  Scotia  Department  of  Agrf-  j 
culture  reports  th.at  Nova  Scotia  i 
strawberrieji,  especially  proi-cs.scd  for  TKXTILKS  FOR 
jam  making,  have  been  fa.orably  re-  Regina.  —  TIi 


TKXTILKS  FOR  SASK  ATCIIIIVA  AN 

Regina.  —  Tlioiigh  only  a  hegin- 


celved  on  the  Rrttish  m.arket.  A  re-  ner  in  this  field.  .Sask.atchewan  con¬ 
cent  experimental  .shipnient  of  six  40-  trlbuted  lo  tlie  textile  produets  In- 


•t.  HppoaiU: 

(n>  I)<»rmnion  .  .  . 

(b)  PruNincinl  . 

(p)  Gha-Urpi  bunks  ,  . 

b>  OtliFf,  .... 

TtH  AL  DKI'OSITS 
r».  Liabilitipk  payablp  ubroad 


i.M  1 


srallon  ca^ks  wns  mad(»  by  the  Gov-  dusitry  in  inSt  to  a  value:!;*  aH  nthpr  liut/ilitii-s  •{  m” 

ernmeoit  Tho  British  firnia  to  ivhom  I  of  arcordinir  tn  a  derail  '  .  * 

shipment  w'as  made  now  advise  that  I  report.  AVith  18  plants  employing:  an’  'POTAL  I>IAHir.ITIK.>. 

they  are  prepared  to  handle  the  pro- J  average  of  L’'5S  per.»Jon.s  thruUFh  the  i  Uatm  oi  net  rpservo  lo  note's  arid  depositVw 

duct  commercially  next  season.  year.  I  prevbjua  work  ami  jx  r  cent  u  jcur  agi». 


ji  \  .77 

wmi  i.itt.'.oh 


.IT,R.r*  ..r)t  cor 


nri.iOfi 
1 1.lU7.;Lui 


147.121 

1.487.76“ 


.1.1 00.0(10 
I  7:l.0!^2 
32.:82.4H8 


•  ns  .807 .31  k 
1 1  ppr  cent  thi* 


For  Security  and  Stability — Insure  with  the 

Coiif edera  tioii  Life 


Head  Office 


A**iS04*iali4»ii 


Toi*ont:o 


Bran<Ji  Offices 
Transportation  Building 
Montreal — St.  Jamea— F.  W.  BENN,  Manager 
Western  Quebec — J.  A.  BEAUSEJOUR,  Manager 

Montreal— Cttheriae— Confederation  Building  Montreal — Mount  Royal— 354  Sl  Catharine  St. 

J.  a  LtOROrr,  Manager  J.  T.  BOURGEOIS.  Muiagar 


THE  FINANOAL  TIMES,  MONTREAL,  NOVEMBER  13,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


RESULTS  MIXED 
ON  PROPERTIES 
OF  MINING  CORP. 

Laguna  Mill  Operating  Efficient* 
ly  But  Ashley  Work 
Stopped 


\Mining  Holds  Pre-eminent 
I  Among  Canadian  Industriesl 


Ottawa.— Mining  continued  to  hold,  positions  of  lead  and  zinc  are  cited  i\ a  Refining  &  Min- 

a  pre-eminent  position  among  Cana-  as  favourable  omens  in  respect  to  D||Tj||D  DpCTII  TC  ing  Co.  control  should  they  go 

dlan  Industries  with  public  interest  I  the  base  metal  outlook.  Early  in  the  UCl  1  1  IjA  AulJUll  1  iJ  through  with  their  deal.  Under  the 

diverted  upon  it  by  reason  of  its ;  fiscal  year,  it  is  stated,  there  were  _  !  terms  of  the  agreement,  the  corn- 

outstanding  achievements,  states  the  j  hopes  that  the  search  for  new  P«yin«gf»r  p|i|.  Finn  Cold  and  '  optionally  provide  $400  000  for 
annual  report  of  the  Department  of!  sources  of  base  metals  would  be  .  ’  aii  n  j  j  i  development  and  production  but  will 


MANITOBA  MINING 
VENTURES  RETURN 
BETTER  RESULTS 


I  allel  veins  lying  in  close  proximity  1 
to  each  other.  Free  gold  has  been  I 
I  disclosed  in  the  veins  while  average  j 
I  values  are  said  to  be  around  $12  to  | 
j  $1'5  acro.ss  widths  of  five  or  .six  feet.  | 

!  It  is  understood  that  the  first  work 
!  w  ill  be  a  campaign  of  diamond  drill- 
;  ing  to  further  test  the  showings. 

!  The  present  capital  of  Amm  will  be 
j  increased  slightly  in  order  to  give 
:  the  U.S.  Smelting,  Refining  &  Min- 
:  ing  Co.  control  should  they  go 

through  with  their  deal.  Under  the 
terms  of  the  agreement,  the  cora¬ 


ls  Ri.*  A  -Li _ U/ai-L-  icpiiii  Uir  uciJttiiuieiii  ^  .sources  oi  oase  meiais  wuuiu  uc  I  All 

ly  ISUt  AslUcy  work  (  3j  |  actively  resumed.  These  hopes  did  l-aguna  All  K^arded 

Stopped  ;  11)36.  "The  Industry’s  exceptional  ’  not  materialize  but  business  senti-  Favorably 

„  -  prosperity  during  a  period  of  Indus- '  ment  was  undoubtedly  becoming  — - - 

N.W.T.  VALUES  UNCERTAIN  trial  upheaval  and  readjustment  has  more  favourable  to  the  renewal  of  PROSPERITTf  FACTOR 

_ _  ___  materially  enhanced  the  economic  such  oporauons.  _ 

Faronto  Buraau  Th«  nnancUl  'nisM  status  of  the  Dominion,  and  has  :  “Notable  headway  was  recorded  by  Wlanlpat  Bureau  The  Financial  Timas 
Toronto. — .Mining  Corp.  of  Canada  been  largely  responsible  for  placing  the  non-metallic  group  of  minerals  Winnipeg. — Manitoba  mining  ven- 
t  eporta  on  operations  for  the  Sep-  Canada  in  her  present  enviable  posi- 1  during  the  last  quarter  of  the  fiscal  turee  are  getting  and  will  nowcon- 


Faranto  Bureau  Tha  Financial  Timaa 


"Notable  headway  was  recorded  by 


Toronto. — .Mining  Corp.  of  Canada  been  largely  responsible  for  placing  the  non-metallic  group  of  minerals 


i.ember  quarter  a.s  follows: 

Ashley:  Diamond  drilling  of  the 


tlon  in  respect  to  world  trade-” 


year  and  It  la  of  interest  to  note  tinue  to  get  better  breaks  from  East- 


The  record  of  the  gold  industry  that  much  of  this  Improvement  Is  ern  Investment  houses  than  they 


uew  vein  referred  to  in  the  last  is  described  as  particularly  note- ;  traceable  to  the  large  construction  have  received  in  the  past,  Maurice 
quarterly  report  failed  to  Indicate  worthy,  a  significant  feature  being  I  programmes  that  have  been  under-  Weller,  well-known  Toronto  mining 
commercial  ore.  A  largo  amount  of  the  remarkable  degree  of  success  j  taken  by  various  metal  mining  enter-  man  and  member  of  Milner  Ross 


surface  exploration  work  w;i8  (U>ne|that  attended  a  re-survey  of  old  !  prises." 


Company,  stated  here.  He  is  in  the 


and  a  number  of  other  veins  found,  properties  and  of  older  areas.  "The  j  Research  and  Investigative  work  city  In  connection  with  the  flnanc- 
none  of  which  proved  to  be  of  econ-  long  established  producers  are  well  continue  as  the  central  feature  of  ing  of  l<1ln  Klon  Gold  Mines,  Ltd.,  a  j 


take  down  no  stock  unless  they  de¬ 
cide  to  carry  the  agreement  through 
to  completion, 

WENDIGO  SHIPS 
ANOTHER  BRICK 

October  Production  Estimated 
at  $9,000 — Mill  Hsuidled 
SSYz  Tons  Daily 


long  estahiished  producers  are  well  continue  as  the  central  feature  of  mg  of  l<lln  Klon  Gold  Mines,  Ltd.,  a  Toronto  Bureau  The  Financial  Timaa 

omlc  value,  hence  all  work  on  the  entrenched  in  respect  to  ore  re- 1  the  department’s  services  to  the  min-  property  which  will  soon  be  In  the  vporonto — Another  gold  shipment 

property  was  .stopped  carl>  iu  .‘^ep-  serves;  the  younger  producers  in  ing  industry,  but  “considerably  more  production  clas^  covering  production  at  the  mine  for 

fember  .'ind  the  plant  and  equip-  most  cases  are  exceeding  early  ex-  attention  is  being  given  than  in  for-  The  Milner  Ross  Company  has  *  ,  »  n '♦  n 

•aient  have  been  sold.  pectatlons;  and  a  well-maintained  ^  mer  years  toward  developing  among  picked  two  winners  In  Manitoba.  vv'  ih 

Laguna:  The  50-ton  mill  was  price  for  gold  Is  serving  to  acceler-  Canadians  an  appreciation  of  the  Im-  The  Laguna,  a  producer  at  Herb  I*}?  ,  ,  . 

started  .\ng.  1  and  is  operating  effl- !  ate  a  search  for  the  metal.”  '  portance  of  mining,  and  toward  wid-  Lake  which  lay  dormant  for  years  vi'a'-Ta  ''weighing 

ciently.  The  mill  treated  3.406  ton.s'  The  decline  of  more  than  100,000!  ening  the  interest  of  local  and  out-  and  which  is  now  on  steady  produc-  f^O./Zb  ozs.,  had  an  approximate 

.liirlnij.  iiiwl  s:..r,ini>ihr>r  hthI  :  tons  in  the  world  Conner  inventnrv  side  canitnl  In  CnnAdian  mineral  tion  and  the  Klin  Finn  flnlH  ne.nr  '’alUe  Of  $3,3l0,  H.  D.  lUdor,  presl- 


IT S  THE  TOBACCO 
THATCOUNTS- 

IN  PLAYERS  YOU  GET 
TOBACCO 


Started  .\ng.  1  and  is  operating  effl- !  ate  a  search  for  the  metal.”  !  portance  of  mining,  and  toward  wid-  Lake  which  lay  dormant  for  years 

ciently.  The  mill  treated  3,406  tons'  The  decline  of  more  than  100,000!  ening  the  interest  of  local  and  out-  and  which  is  now  on  steady  produc- 

Jiiring  August  and  September,  and  ;  tons  in  the  world  copper  Inventory  side  capital  in  Canadian  mineral  tion  and  Uie  Klin  Flon  Gold,  near 

produced  gold  bullion  valued  at  ,$39,-  in  1935,  and  the  improved  statistical ,  development.’’  th«  Flin  Flon  .Mine,  where  work  has 

63S  Canadian  funds.  To  date  a  eon-  j— proceeded  to  such  a  point  that  early 
slderablo  portion  of  the  mill  feed  ^  production  is  certain, 

has  been  drawn  from  surfare  dumps  f  ^  Action  in  mining  has  been  great- 

while  undergrountl  stopes  are  being  Cff  Cw*  ArJIEfCwd  ly  aoceleratcd  in  the  past  year  and 

prepared  for  mining.  I»urtng  itie  '  indications  are  that  there  will  be  re- 

period,  deepening  of  the  main  shaft,  ai  lioin  mivia'm  ai  i*  .  j  «a*  development  during  the  next 

with  the  object  of  opening  2  new  of‘ the  importance  of  the  West*  ore '  Unlisted  Mines  few  years,  stated  .Mr.  Weller.  There 

levels  at  875  and  1,000  ft.,  wa.s  com-  *one  at  Alg^ld  Mlnea  In  the  Goudreau  '  (Supplied  by  Uain,  Pooler  &  Oo.)  Is  money  available  for  good  pros- 
menced,  and  at  this  date  It  has  i  .  “i*  '^"1;  I  M*' Pects  and  many  Manitoba  proper- 


tbe  Flin  Flon  .Mine,  where  wo’rk  has  j"  Interview  with 


proceeded  to  such  a  point  that  early 
production  is  certain. 

Action  in  mining  has  been  great- 


The  Financial  Times,  and  while  final 
.Mint  returns  are  not  available  as  yet, 
October  production  had  an  estimated 


zone  at  Algold  Mlnea  In  the  Goudreau 
are  are  being  borne  out  In  subsequent 
work  b'ith  on  surface  and  under- 


Unlisted  Mines 

(I6upplied  by  Ualn,  Pooler  &  Oo.) 


ievel  a  station  has  been  established,  reports  The  nen 
The  shaft  intersected  the  main  vein  and"froni"indlcTtic 
j.5  ft.  beUiw  the  T6u-ft.  level,  the  leng-th  of  betweei 
■.ein  continuing  in  the  shaft  to  the  The  average  wtdi 
s;5-ft.  level.  The  first  40  ft.  of  vein 


haa  given  an  average  of  $7  per  ton 


average  width  of  10  ins.  Thi.s  varla- 


average  of  allghtly  over  |20  a  ton. 


tion  in  width  is  typical  of  the  vein  clean-up  of  the  mill  la  In  prog-’ress  j  ^ 
where  exposed  on  the  levels  deve-  preparation  of  the  shipment  of  an-  I 


diamond  drill  hole  mentioned  in  the  ^  “ 

last  quarterly  report,  has  resulted  -  CoUeni 

m  the  opening  up  of  an  ore  body  bio  MASTER W.  U.  Salter,  presi- 

125  ft.  long,  40  ft.  wide,  and  12  ft.  dent  of  the  Big  Master  (lonsolldate.i 
,  ,  .  ,  ,  I  Gold  Mlnea.  reports  that  the  first  45  i 

high,  a.saaylng  8%  lead,  \9.5^c  zinc,  |  tt  of  drifting  on  No.  4  vein  at  the 
.Uld  1.29  OZ.  silver  per  ton.  The  ,  third  level  averages  $17  80  across  a  jeiij,o,,. 
north  face  of  the  development  drift  i  "Jdth  of  5.3  ft.  For  the  first  9t.  ft.  Kaw-tv 

1  channel  sampling  of  faces  averages  Kciin.ia 
IS  Htlll  In  ore  while  the  south  face;  11.45  across  a  similar  width  with  ilie  k..™ 
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ly  accelerated  in  the  past  year  and  approximately  $9  000.  Dur- 

indlcations  are  that  there  will  be  re-  mill  handled 

cord  development  during  the  next  an  average  of  tons  daily.  Oper- 
few  years,  stated  Mr.  Weller.  There  «f  mine  devel- 

is  money  available  for  good  pros-  '’I'”'?”'’ 

I  pects  and  many  Manitoba  proper-  neighborhood  of  $7  a  ton  although 
ties  should  prove  good  Investments.  t.®  In"'®*-®*! 

Properties  in  this  province  which 


,  v;  20  FOR 

'  25<  \ 

,  CORK  TIP  OR  PLAIN  /. 


between  $5.50  and  $6  a  ton.  Ore  re- 


have  been  given  a  fair  show  h-  ve  *^®*’^®‘*  at  the  mine  are  stated  by  Mr. 

Droved  themseivefl  hut  th«  tvn..hi„  Tudor  as  sufficient  to  feed  the  pres-  of  3  cents  per  share  declared  by  15th,  returning  an  assay  of  $14.50  In 

has  been  that  iiianv  nmnertiea  nn  ®n'^  mill  for  a  period  of  ycar.s.  Kirkland  Lake  Gold  Mining,  payable  gold  per  ton  along  a  core  length  of 

which  work  was  startwt  were  nnr  'T’’®  company  has  disposed  of  the  Dec.  1  to  shareholders  of  record  4-$4  feet.  Assay  results  from* No.  16 

given  a  fair  rbanee  formcr  cyauldo  mill  for  50%  of  its  Nov'.  12th,  shareholders  fo  Grozell  drill  hole,  which  was  put  down  still 


given  a  fair  chance. 

Mr.  Weller  recently  visited  the 
Paymaster  Mine  and  is  enthusiastic 
about  prospects  there.  It  looks  to  be 


total  cost.  Kirkland  are  being  asked  to  forward  furthor  north  of  hole  No.  14,  an- 

A.  M.  Potter,  formerly  with  Mof-  their  certificates  for  immediate  ek-  not  available  as  yet,  Mr.  Seg.swortli 
fatt-Hall,  has  been  appointed  mine  change.  Arrangements  have  been  said.  Hole  No.  18,  sited  to  tha  nortli 


between  a  anH  tiT  «  manager  in  the  charge  of  operations  made  whereby  shareholders  may  of  No.  16,  i.s  still  drilling 

between  a  $10  and  $11  proposition!^^  property  in  the  Lake  of  the  purchase  or  sell  odd  shares  at  fii  - 


with  a  1.000  ton  mill.  Latest  reports 
from  Flin  Flon  Gold  are  most  en- 


IVoods  area 


cents  a  share  to  bring  the  total  to  a 


While  production  at  the  mine  has  multiple  of  ten. 


was  backing  up  faith  with  cash  He  aonormaiiy  low  aunng  the  I 
felt  certain  that  it  would  be  a  good 

navin,^  feed  has  been  derived  from  the  s 

thinu  face  dump  while  the  shaft  was  bo-  Ut  luirly  Production  Plans 

1  think  the  neact  few  years  will  .  ,  j  u  .  ,  •'  construct 

mnLc  moo  moo  i_  t.  11  .  luR  enlarged,  a  substantial  improve-  -  . 

make  1928  and  1929  look  small  so  far  ^  1  ,  1  j  «  j  •  ».  v  St.  Felicl 

as  mining  development  work  is  con-  "nasmuch°a?  mirif4rwin^C7-’^^^  Chlbougai 

cerned,”  he  said.  “The  mines  will  be  .  rn4tio  oL  ft  VilTi  Toronto.— Reports  emanating  from  uounced 

a  great  factor  in  bringing  back  real  Nortli  to  the  effect  that  Moneta  j  of  Roads. 


two  m'm*hs  due  to  the  fact  that  mill-  Moneta  Head  Denies  Rumors 

feed  hakS  been  derived  from  the  sur-  „ 


Chibougamau  Road 

Contracts  Are  Awarded 


Of  Early  Production  Plans  Awarding  of  contracts  for  tin 

construction  of  a  winter  road  from 
St.  Felicleii  to  Cacliee  Bay  in  tlie 
Toronto  Bur.au  Th.  Financial  Tim.n  Chlbougailiau  aioil  lia.S  hooi  ail 
Toronto.— Reports  emanating  from  uounced  by  the  Quebec  Deparlnieni 


prosperity  to  Canada." 


U.S.  Interests  Acquire  j 
Option  Control  Amm  Gold : 


which  revealed  an  average  of  $45  In  porcupine  Mines  would  be  in  pro- 
t  Kold  per  ton  When  timbering  of  the  Year,  have 


Porcupine  Mines  would  be  in  pro-  Work  on  the  135  mile  .stretch 
shaft  now  down  to  n  denth  of  350  I  duction  early  in  the  New  Year,  have  will  be  started  Immediately  and 
ft ‘has  been  completed  to  the  500^  «  j  Sopaworth.  .several  hundred  men  are  expected 

u  I  ‘  mp  et  a  t  '  President  to  The  I'inancial  Times.  No  to  be  employed  'in  the  lu  oiee 

horizon  the  management  will  be  in  a  I  ^  iiiipiojtu  on  me  pioui 

position  to  mill  ore  from  the  sbnnt  1  uegotlatioiis  have  been  carried  on  which  will  Come  under  the  Doiniii 
p  .  ttion  t  m  e  tn  he  li  ot  officials  of  Vipond  for  the  treat-  ion-Provincial  relief  program 

"  xueut  Of  ore  from  the  Moneta  opera-  'Z  7^  pbuiiied  U,  the  ro:o 


- -  - - ,  _ _ _  _  _  -  ,  .12  Sturi?.  R.G.  .34 

important  In  itself.  Indicates  the  ®re  .shoots  are  also  be- ^  K.n*|w^  05  Wwanda  .14,  .iVi 

R  Rj  ji  «  a.1.  i  i  ’ devcloiped  underground  on  the  No.  Kirkking..  2i  .20  WawLauo..  .22  .24 

possibility  of  finding?  further  or©  In  t  3  vein,  in  a  wire  recelvedf  roin  tlie  !  Laluvctte  .  04  .  05  ri>i»ef  L'»n.  .25 

rhe  vicinity  of  the  old  workings.  mine  manager,  it  is  stated  that  36  ft.  ,  ^  nJ, - 

General-  Work  on  the  Harrleana  drifting  on  the  hanging  wall  of  ^  ^  “  8  00  W.;,tsh.G.  .Ma  08(, 

General.  Wrork  on  the  Harrleana  g^ows  *“  „  :? 

property  and  on  the  Gwilliin  Lake  visible  gold  in  every  round.  The  dia-  }i 

■  lalms  has  stopped  and  the  options  mond  drilling  intersection  In  the  No.  ..  .(i 

have  been  dropped.  Surface  pros-  ^  .m»cF.  l.l.  otH  MH  WestSi  'eb  os  !io 

..  ..  .  t  A  value  of  $19.60  across  a  wMdth  or  3.6  MaJwn  KL  1  10  1  w hit^i orso  23  ->5 

pecting  on  the  corporation’s  claims  ft.  Additional  shoots  on  No.  3  vein  u  is  WiW  B  it 

in  the  Father  l21.ke  area  did  not  dis- I  disclosed  by  diamond  drilling,  seven  .MaLGoiJ.  .37  .39  VuunKDttv  .17  !-20 

close  anj-thing  of  Interest.  Diamond  !  positive^ 

drilling  on  the  property  ot  Bid- |  mgr  600  ft.  north  of  underground  Gold  Mines,  is  reported  to  have  placed 
lamaque  Gold  Mines.  Ltd.,  is  pro- I  workings.  Uhannel  assays  on  surface  orders  for  delivery  on  Jan.  t  of  a 
eedlng,  without  results  of  import-  cubic  foot  compreasor  and  also 


Toronto  Bur.au  Tha  Financial  TlmM  "  "  tTr:  in.* 

Toronto. — An  option  on  control  of  ^  ^  ^  ^  _ 

Amm  Gold  Mines,  holding  claims 

adjoining  Pandora  Cadillac  In  Ca-  Kiikland  May  Now 


negotiations  nave  neen  carriea  on  which  will  Come  under  the  Doiniii 
with  off!-.‘ials  of  Vipond  for  the  treat-  |  ion-Provincial  relief  program, 
ment  of  ore  from  the  Moneta  opera-  it  is  planned  to  use  tlie  roail 
tion  in  the  Vipond  mill,  Mr.  Segs-  this  winter  and  a.s  a  result  the 


worth  stated. 


construction 


Rcliediiled  to 


Wfutsh.G.  .042  ^Izjdillac  Township,  Quebec,  has  been 
w'shoreM  15  /2i  acquired  by  the  United  States  Smelt¬ 


ing,  Refining  &  Mining  Co.,  through 
its  wholly-owned  Canadian  subsldl- 


Exchange  Shares  Into  K.L.  Gold  I 


Teronta  Bureau  The  Financial  Times 


A  complete  mining  plant  has  been  completed  by  January  10. 
purchased  and  delivery  of  the  ma-  The  contract  for  section  (ii  and  D 
chinery  will  be  made  to  the  property  a  distance  of  72  miles  from  TVhite 
shortly.  A  site  for  the  new  shaft  j  fish  1.4ike  to  Cachoe  Bay,  was 


Toronto.-^hares  of  Grozell  Kirk-  has  been  selected  and  actual  sinking  |  aw-arded  to  R.  T.  Gilman,  of  Mont 


ary,  Aguara  Explorations,  Ltd.,  The  land  Gold  Mines  can  now  be  ex-  operations  are  expected  to  com-  real,  for  $57,600.  Arinand  Leves- 
Financial  Times  is  officially  advls-  changed  into  Kirkland  Lake  Gold  mence  about  the  middle  of  next  que,  of  Roberval,  was  awarded  sc,’- 


ed.  Surface  exploration  carried  out  Mining  Co.^  on  the  basis  of  one  of  week. 

on  the  Amm  gold  property  this  sea-  the  latter  for  each  ten  shares  Meanwhile,  diamond  drilling  li 
son  has  disclosed  four  shears  or  of  Grozell  Kirkland  held.  In  order  continuing  on  the  property  with  No 


tions  A  and  B,  a  di.stanee  of  63 
diamond  drilling  is  miles  from  Iji  Dnre  at  Tlie  head  ot 
fhe  property  with  No.  r.ake  St.  John  to  Wbitefisb  I,akf. 


oedlng,  without  results  of  import- 
ance,  to  date.  iii 

During  the  summer  prospectors  in 
the  employ  ot  the  corporation  made  * 


across  a  width  of  4  ft.  for  a  length  of  ^  hoist  capable  of  carrying  operations 

_  to  a  depth  of  1,500  ft.  This  equipment 

_  nrrjyg  mine  In  time  to 

FRONTIKR  ILL. — Development  work  push  atiead  on  the  new  four-compart- 


^  1  veins,  three  ot  which  are  wide  par-  to  participate  in  the  recent  dividend  I  17  hole,  located  100  ft.  south  of  No.  for  $45,000, 


what  annears  to  he  an  imnorfant  D*®  100-ft.  level  at  Frentler  Red  ment  shaft  which  will  be  started  by 
•  J  .  an  important  Mines  is  underway  while  hand  steel.  Delivery  of  500  barrels  of 

sold  discovery  on  nn  Island  in  a  lake  |  the  shaft  is  being  deeened  to  a  detli  cement  for  the  shaft  collar  was  made  ’ 
known  as  Jnlllffe  or  Gordon  Lake  j  of  275  feet.  Following  receipt  of  a  prior-  to  the  freeze-up  while  equip-  j 
ind  situated  aunruvlmatelv  Kft  miles  from  the  engineer  in  charge  of  ment  for  the  power  line  with  the  ex- 

.ino  situatea  approximateij  bU  miles  operations.  A.  J.  Doane,  president,  re-  ceptlon  of  the  crossarms  for  the 
northeast  of  the  mouth  of  the  Yel-  ports  that  the  crosscut  on  the  100-ft,  poles  has  also  been  received.  Several  ; 
lowknife  rlv-er  on  Great  Slave  Lake,  horizon  is  in  five  feet  of  quartz  additional  diamond  drill  holes,  mak-  ( 
finima  uero  Which  shows  favorable  mineralization  Ing  a  total  in  excess  of  50,  have  been  I 
/  .  w  r.  *  "ff®  and  is  the  beginning  of  the  Intersec-  completed.  The  last  good  hole  is  re- 

.-^taked  on  behalf  of  the  corporation  tion  of  the  No.  l  vein  on  this  level.  Js.rted  to  have  added  60  ft.  to  the 
and,  in  eoujunctioii  with  prospectors  ,  The  quartz  In  the  dark  porphyry  Austin  ore  zone  on  the  north  bring- 
I'fir  tbo  A  N-  Ifii  >idHi  i  shows  free  gold,  calco  galena  and  Ing  it  to  within  650  ft.  of  the  Rouge 

lor  .tlie  A.  A.  hinuioate,  UH  aaui- '  blende  up  to  one  feet  six  inches  D’Or  or  north  boundary  line. 

fional  claims,  in  the  same  belt,  were  j  in  width.  The  quartz  on  the  south  - 

.-itaked  on  a  50-5u  basis.  Numerous  |  side,  of  the  v«  in  shows  many  vertical.  RUBEXt  MiNFts. — Drill  holes  16  and 
uiiarfz  veinc  which  n-iri  c-obl  have  ■  horizontal  and  oros.ied  well  mineral-  17  at  Uubec  Mine's  Cadillac  property 
quartz  teins,  uhloh  pan  gold  have ,  veinlet.s.  The  section  cut  so  far  have  been  completed  and.  according 
iieen  uncovered  on  tliese  clainiS.  ,  in  the  crosscut  was  not  intersected  in  |  to  official  reports  from  the  property, 

I  amps  have  been  erected,  supplies  No.  8  dl.amond  drill  which  revealed  a  prove  continuation  of  the  structure, 
tor  .1  entail  crew  flown  In  Mid  «v«  'high  grade  section  some  distance  fur-  itoUi  holes  which  bottomed  at  300  and 
tor  a  small  crew  nown  in  ana  s>s-  thei- north.  1357  feet  respectively  went  down  In 

lemattc  sampling  is  now  under  way.  ■ '  |  conglomerate  all  the  way.  Study  of 

If  the  re.sult  of  tliis  work  is  satis-  (.olusidk  mining. — According  to  1  the  geology  of  the  area  has  indicated 
lactorv.  it  i.s  proposed  to  diamond  adv-ices  from  the  West,  C.  D.  Salkeld,  I  that  this  formatiem  is  associated  with  , 

t-lll  the  mocJ  <..!r,^*tur.t  .»  ..i.  M.K.  ill  Charge  of  operations  for  Gold-  I  ore  deposition.  The  drill  has  now' 


tor  .1  small  crow  fltiwn  In  ',tid  «v«  '  "ign  grsoe  section  some  uisiaiwc  lu.-  ikiui  notes  wnicn  Dottomed  at  300  and 
tor  a  small  crew  nown  in  ana  s>s-  thei- north.  1357  feet  respectively  went  down  In 

lemattc  sampling  is  now  under  way.  ■ '  |  conglomerate  all  the  way.  Study  of 

If  the  re.sult  of  tliis  work  is  satis-  golusidk  mining. — According  to  1  the  geology  of  the  area  has  indicated 
lactorv.  it  i.s  proposed  to  diamond  advices  from  the  West,  ('.  D.  Salkeld,  that  this  format!^  is  associated  with 
.  I  •  M  K  in  charge  of  operations  for  Gold-  !  ore  deposition.  The  drill  has  now 

d.lll  the  more  Important  show  itig.“  j  .Mining  Co.,  Taylor  Basin,  seven  I  been  moved  and  No.  18  hole  is  going 
late  in  tlie  coming  -w  inter.  |  miles  north  of  .MInto  City,  Bridge  '  down  100  feet  west  of  No.  15.  At 

_  .  .  .  ...  ,  J  River  ciistrlct.  reports  that  the  road  j  latest  reports  that  hole  is  down  350 

, ,  2^  1  2  ■  ep  Tyranghton  (’reek  and  thence  to  ;  feet. 

Vlfletlc  CzOld  Outout  In  :  the  mine  via  Tavlor  (’’reek,  has  been  :  ■ 

V  lUCtie  V3WIU  V/UipUL  in  I  Supplies  of  t.ipe.  fuel,  oils  >  SKOOKIM  GOLD  .—  Diamond  drill 

October  Down  at  $33,526  j  and  food  requirements- for  th  *  -* . . 


1^ 
I  tii 


Toronto  Bureau  The  Financial  Time* 
Toronto. —  I’roductioii  at  Vidotte 
•  iold  Atinos  for  the  month  of  Ckqober 


completed.  Supplies  of  t>ipe.  fuel,  oils  -  9KOOKLM  GOLD  . —  Diamond  drill  , 
and  food  requirements-  for  the  winter  |  hole  No.  6  put  down  on  No.  3  vein 
are  now-  en  route  and  the  heavy  ma-  -  at  the  Red  Lake  property  of  Skookum  I 
chinery  for  the  new  compressor  plant  1  Gold  Mines  has  intersected  a  five  ft. 
is  expected  during  the  pre.sent  week.  |  section  from  which  a  value  of  $40.60 
_____  1  in  gold  per  ton  has  been  secured,  ac- 


OIFFIN  GOLD _ S.  H.  Gtfftn,  presi- 


eordlng  to  a  wire  received  at  head 
!  office  from  G.  Allan  McPherson  of 


Goia  .Minos  for  tne  montlt  ot  txqoher  ;  i, us  rA>orts  i  office  from  G.  Allan  McPherson  o 

'otallcd  $33,326  from  the  treatment  '  Vt  f  n°ew7tr7kl\^""beenVaTon  ' 


In  every  gathering  a  variety 
of  tastes  and  preferences  will 
be  found.  Some  prefer  Scotch 
—some  Gin,  while  some 
people  like  Rye.  Here  is  an 
outstanding  group  of  fine 
brands  which  will  meet  the 
tastes  and  preferences  of  all 
at  reasonable  prices 


from  the  milling  of  1,275  tons  of  ore  b’etween  No.  2  and  3  vein  would  in-  undergrouund  work. 


uMcoto.,  .cpoiia  li.at  uie  mai.  a.s  can  oe  ^a  distrlcot  Timbers  have  been  de- 

east  crosscut  was  extended  beyond  nirv  t-atf  S  X  Pain  con- i •^1'®  shaft  and  a  crew  are 

ibe  Bluff  vein  ti  further  164  ft.  at  :  ...uint;  ln*charge  of  work  at  ^  Putting  in  a  new-  shaft 

it  intersected  ore  tndi-  r^lde.’:  -jaG  MJnlng^  raTeVe^:n  Jo'^pGt'itrov'e';'? 

<*ated  by  tA5  0  diamond  drill  hol©^  110  :  un<ipThround  d^  orA^ft  u-vei  w  h*»uled  and  are  now  awaiting  grov- 

ft.  apart.  Drifting  ha.s  been  started  progress  with  good 

on  this  vein  which  shows  results,  rrosscuttlng  at  t^  rpUe/aVrn'^arH-  Tu  in. 

a.ssays  of  .90  ozs,  across  a  wldU*  of  Interseet.s  a  w;U  minerallz.d  quartz  p^p  activity  In  the  district. 

12  inches.  j*’  ^ck  a^say^u  -oupled  with  the  early  freeze-up.  has 


Brengold  Mines  Advances 
Drifting  Operations  120  ft. 


Tver  $.r!n''gold  ^er  a'‘”wldth''of  60  considerable  amount  of 

over  in  guiu  freight  to  accumulate  at  Wabigoon. 

lmp.7i.nt  .nV«.,4  ,hi,  11  ■*1>I  t"  I 


that  a  consultant  and  a  resident 


Toronto  Bureau  Tho  Financial  Tlmca  drilling.  _,r>rktnir  In 

,,,  ,  ^  ^  .  Two  machine  drills  are  working  in 

t  has.  W.  workman,  B.Sc-,  mine  |  addition  to  an  aggressive  diamond 
niaoiager  Brengold  Mines  Ltd.,  re-  drill  campaign  being  carried  out  from 


hv  dlaniond  «■  complete  examination  of  the  deep- 
dr?l Unu-  Indicated  by  diamond  workings  will  be  carried  out  as 

Two  machine  drills  are  working  in  «x>n  »s  possible. 


f  A 


foVO  Mt/f  J 


_ _  ,  ORE  RECEIPTS  AT  TR.1IL 

ports  that  drifting  on  the  no.  2  vein.  Il’*"  Jr^but"^t '  D*’®  1“  tons,  at  the  Con- 

on  the  100-ft.  level,  iins  been  ad-  is”hei"oved  that  it  is  the  downward  solidated  Mining  and  Smelting  Co.’s 

vanced  for  approximately  120  feet,  extension  of  one  of  the  high  grade  Trail  smelter  for  the  period  from  I 

Drifting  continues  in  a  northerly  occurrences  encountered  ,',',1  ,'‘7*  !  Oct.  22  to  31.  inclusive,  compared  j 

direction,  with  the  face  still  in  ore.  feet*cut  two"' ’sw  tion  a  of  high  ;  ‘Vith  the  corresponding  period  last  I 
The  vein,  particularly  tn  the  last  prade.  I  year: 

80  feet  of  drifting,  is  well  mineral-  . . 

ized,  showing  free  gold.  Pyrites, 


Fine  Meuow  Whisky 

JOHN  HOPKINS8  c;  DJ> 
ToBCRMOftv  lSLl<tfMCLL 


year: 

_  ,  _ _  . . .  .6,.- :  10^6  ions 

tzed  showing  free  gold.  Pyrites.  ‘  ..IAA19  13  871  i 

chalcopyrlte  and  galena  appear  In  Gobi  Mine.s  t-as  dis<-'o.-bd  ;  Other  mines .  816  1,024 

the  fractured  quartz  The  vein  at  1  gold  values  along  the  mineralized  zone  j  - - - 

This  point  shows  signs  of  folding,  j  foe  »  ‘’.'"•'I",'’'-  2.000  ^ J,;,  16.235  14  895  j 

On  tills  same  level,  a  crosscut  Is  |  currently  ^is  forio'wing*^*the  line  '  of  The  a.ggregate  receipts  for  the  pc- 
betng  driven  east  of  the  shaft  with  !  Mtrike  southward  from  the  or'gtnal  riod  from  .Ian.  1  to  Cft.  31,  offers  j 
the  object  of  Intersectiaig  the  No.  7  |  find  where  ***  I  the  following  comparison  with  the  i 

uol-n  n-tiloh  hna  Vinratoforo  hoon  opened  across  a  9  ft.  width  and  in  _  _ _ _ _  1 


16.235  14  895 
The  a.ggregate  receipts  for  the  pc- 


’'f  ?he"u1t  Dve"  tranche  *;  c'Jiannel  Tamp-  same  period  it 

drifted  on  west  of  the  shaft.  The  n„g.  ^eross  an  average  of  4  ft.  Is  re-  Company's  min 
crosscut  cut  a  narrow  vein  in  the  ported  bv  Jackson  Bull.  M.E.,  as  giv-  other  mines 
first  round.  To  the  west  of  the  •"» 

shaft,  on  the  No.  7  vein,  a  raise  has  ,  /e^rtra  continuuou.s  shoot  | 

been  started.  On  the  200-ft.  level.  1  of  ore  at  lea-st  140  ft.  long  and  pos.sibly  _____ 

the  raise  bos  advanced  upward  25  i  2on  ft..  1‘ending  a  diamond  drill  de-  cAf,cAnr  in 

and  will  C^linue  to  a  vertical  j  cision.  ^surface  W^rkj.^be^^^^^^  the'‘cllgary“st 

distance  of  60  feet.  showings  m<^th's“'oP'the 


same  period  last  year: 

Company's  mines  ..  ..4"9  4''4  402  761 
Other  mines .  23,956  55,372 

453,360  458,138 


CALGARY  LIVESTOCK  RECEIPTS . 
tMIrary.  —  Livestock  raci-ipt.-i  at 
the  Calgary  Stockyards  for  the  nine 
moflths  of  the  year  compared  with  ■ 


V  SEAGRAMS^ 
\  33 

)  RYE  WHISKEY 

M  Ccncrallv  and  widely  known  for  over 
/  three  quarters  ol  .1  century  as  the 
!  worlds  hnest  Rye  Whisky. 

^5  oz.^2.40  40  oz.^3.60 


Mr.  Worlwian.  rapom  Uie  “Hut  t.r  mile  tra<w(^le  length  of  the  zone.  J^^^f  Taal  year  as  fXwe: 
tri])  Of  tha  boat'  which  Indleatas  tho  ned  i.«ke  97.334  head,  (58,666  head  last  year); 

ffheao-up,  for  which  comploto  pro-  BArTT calves.  13.863.  (9.658);  hogs.  5l.990, 

^zooino  lion  herm  mada  lu  iha  aamn  ' (118.263);  »heep._ 45.936,  (51,860)  and 


JOSEPH  E.  SEAGRAM  A  SONS  VIMITEO 
out. 


DLD  MULL 

SCOTS  WHISKY 

Established  in  1623,  this  tine  old  blend 
of  Scorch  Malt  Whiskies  has  an  army 
of  friends  among  discriminating  judges 
of  hnc  liquor. 

26  oz.^2.3S  40  02.^3.55 


BURNETTS  y 
BIN  / 

LONDON  DRY  \ 

There  are  no  finer  Gins  than  those  \ 
ol  the  Ancient  House  of  Burnett's —  \ 
established  since  1770.  \ 

25  02.^1.80  40oz:$^.7C^ 


OISTILLCNS  CORPONATtON  lIMfrCD 
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We  MAINTAIN  ACTIVE 
TRADING  DEPARTMENTS 
SPECIALIZING  IN  LISI'ED 
AND  ENLISTED  CANADIAN 
MININi;  AND  INDLSTKIAL 
SECLRITIES. 

Our  statisticiil  stuff 
u  <mld  he  pleased  to 
ansiver  imiuiries  re¬ 
garding  all  classe': 
of  securities 


FJ.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  Exchange 
Winnipeg-  Grain  Exchanc® 
Canadian  Commodity  Exchange  Inc. 


11  Jordan 

Elfin  2201 


Toronto 


STRENGTH  IN  ALL 
GROUPS  ON  MINING 
MARTS  PAST  WEEK 


I  aniioipated  tliat,  it  may  run  SSO.OdO 
j  for  tlie  ftill  montli. 

I  'I'lip  incroaso  in  output  is  attri- 
I  buted  to  the  liiaher  srads  of  ore  be- 
I  ins  treated  as  themiil  emtinues  to 
liandie  between  6n  and  US  tons  of 
ore  daily. 


Base  Metals  and  Silver  Issues  in  |  ARNTFIELD  IS  TO 

Good  Demand  as  Metals 


Again  Rise 

GOLDS  ALSO  STRONG 


Losses  and  Ga'ns  Evenly  Mixed 
Among  Ju  ior  Golds  While 
Oil  and  Gas  Issues  Showed 
Strength 


Gunnar  Gold 
Mines 

'  Limited 


Attractive  Junior 
Gold 


Write  far  our  new  analysis 
MEMBERS: 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


Boin  Pooler  &  Co. 

lihl  Nt.  Jainos  St.  >V.. 

^  nO.MKKAL 

KLatcau  7811 

Toronto  Office  Bain  Bldf.  Bay  St. 
Quebec  City  Office;  72  St.  Peter  St. 


SKOOKUM 

Gold  Mines  Limited 

Ai’tivply  clfvflopinff  a  proup  of 
S  olaiiiKs  udjciining  on  tho  west 
tiip 

RED  LAKE  GOI.DSIIORES 

Iirop<"-ty  ill  the  UKU  LAKE 
in  in  in  p  art  a. 

ConstiltinT  Engln.er.; 

MINE'’  «-P,i  ■rrT-'>M«  • 'MITED 
Re.idrnt  Gento.Ut: 

J.  D.  TURNER.  B.Sc.,  M.Sc. 
Head  Office 

'.Ml  Hay  St.  —  AD.  916S 
Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

New  Mines  Financed,  Managed 
and  Developed  to 
Production. 

68  King  Street,  Eaet« 
TORONTO,  CANADA. 


LISTED 

AND 

UNLISTED 

SECURITIES 


OPDERS  EXECUTED 
ON  ALL  EXCHANGES 


BOARD  ROOM  FACtL.T.<-» 


DIRECT 

PRIVATE  WIRES  TO 
TORONTO  &  NEW  YORR 


McFETRICK  &  CO. 

Member}  Monbeel  Curb  Market 
Cenedien  Commodity  Exchange,  Ine. 

132  St  James  St.  Montreal 

M  Arquette  7785  ‘ 


Gold  Range 

Important  Developments 
liytijrhl  —  Sold  —  Quoted 

Tliunjer  Bay  Deviloptrs 


Limited 

Hii.ial  IliiiiU  HIiIk.  • 
rOHOM’H 


Via.  (ilPJ 


!  Strength  in  all  groups  on  the 
I  Ciinadian  mining  niarkcta  was  in 
I  evidence  during  the  past  week.  The 
rise  in  copper  and  silver  prices  sent 
I  base  metal  and  silver  Issues  advain- 
cing  in  good  demand,  an  indication 
of  this  was  reflected  on  the  Toronto 
Stock  E.xohange  index  of  20  misccl- 
l.aneous  mines  which  advanced  to  a 
new  high  of  178.37  and  closed  at 
178.08,  an  increase  of  1.52  points 
over  last  week’s  close.  The  index 
for  20  golds  showed  a  gain  of  5.52 
points  at  147.00  over  the  previous 
week’s  close.  Trading  was  active, 
averaging  nearly  two  million  shares 
daily.  Senior  and  secondary  golds 
recorded  some  good  gains  with  Ma- 
cas.sa  soaring  to  a  new  high.  Losses 
and  gains  were  evenly  mixed  among 
the  junior  golds,  whilo  the  oil  and 
gas  issues  showfd  .strength. 

Price  movemoiits  among  the  senior 
golds  were  generally  towards  higher 
ground  with  Lake  Shore  advancing 
approximately  ihree  ixrints  while 
Dome  aaid  McIntyre  moved  forward 
about  two  poinUs  wMth  Hollinger  rec¬ 
ording  a  slight  increase.  Hralorne, 
Pioneer  and  Teck  Hughes  suffered 
small  losses  flf  a  similar  amount, 
with  Wright  Hargreaves  remaining 
unchanged. 

Macassa  was  an  active  feature  and 
rose  to  a  new  high  for  the  year  of 
$6.25.  Coniaurum  was  also  a  strong 
spot  and  the  stock  moved  uji  31 
points  on  the  week  while  Pickle 
Crow,  Siscoe  and  Sylvanite  each  ad¬ 
vanced  15  points  on  the  week  in  the 
secondary  gold  group.  Other  gains 
of  small  amounts  were  made  by 
Central  Patricia,  Conlagas,  Little 
Long  Lac,  MeWatters,  and  San  An¬ 
tonio.  Toburn  and  Premier  slipped 
off  slightly  while  Beattie  and  Cari¬ 
boo  were  unchanged. 

Juniors  liecord  Xew  Illshs 

Nine  new  highs  for  the  year  were 
made  by  junior  gold  issues  with 
O’Brien  85  points  higher  on  the  week 
and  also  making  a  new  peak  of  $9.00. 
Other  new  highs  were  touched  by 
Bankfield,  East  Malartic,  Canadian 
Malartic,  Cons.  Chibougamau,  Pau- 
lorc,  Paymaster,  Stadacona  and  Mo- 
neta  Porcupine.  MacLeod  Cockshutt 
was  a  popular  issue  on  the  street 
showing  a  nice  gain  of  45  points  over 
last  week’s  close.  Kirkland  Lake 
Gold  was  ex-dividend  Sc  on  Tuesday 
and  the  stock  gained  the  same  day 
5  points  and  on  the  week  11.  Hard 
Rock  was  21  points  higher  while  J. 
M.  Consolidated,  Kirkland  Hudson 
Bay  and  Paymaster  gained  minor 
amounts.  Other  Issues  recorded 
gains  ranging  from  1/8  to  15  points 
while  Darkwater  featured  the  weak 
issues  showing  a  loss  of  17  points. 
Although  Moneta  rose  to  a  new  high 
for  the  year  at  $1.93  it  later  reacted 
to  show  a  decline  of  14  points  on  tlie 
week.  Other  issues  to  show  losses 
were  Argosy,  Bidgood  Kirkland, 
God’s  Lake,  Gunnar,  I’owell  Uouyn, 
Red  I..iike  Gold  and  Perron.  Sulli¬ 
van  and  Preston  East  Dome  and  a 
few  others  remained  the  same  as 
last  week. 

The  advance  in  bar  silver  in  Lon¬ 
don  to  the  highest  price  since  Doc. 
18,  1935  was  reflected  among  the 
silver  issues  with  Eldorado  advan¬ 
cing  sharply  to  a  new  high  of  $1.92 
and  a  gain  of  over  30  points  on  the 
week.  Other  good  gains  were  made 
by  Castle  'rrethewey.  Cobalt  Con¬ 
tact,  Nipissing,  Peterson  Cobalt  and 
White  Eagle.  Dominion  Explorers 
failed  to  move  up  .showing  a  frac¬ 
tionally  loss  on  the  week. 

Xoraiida  At  New  lllgli 
I  iVoranda  in  the  base  metal  section 
;  was  a  strong  feature  and  it  advanced 
'  into  new  high  ground  at  73%  while 
Aldermac  also  recordiKl  a  new  peak  | 


WORK  NO.  2  SHAH 

Dewatering  to  Start  Imm-d’a'e'y 
— Mill  HTnd  i  -g  Bet'er  Tha.i 
20D  Tons  Ddly 

Toronto  Bureau  The  Financial  Tlmea 

Tonftito. — With  the  mill  at  Arnt- 
field  Gold  Mine.s  handling  better 
than  200  tons  of  ore  diiily  the  com¬ 
pany  is  continuing  to  push  the  de¬ 
velopment  program  which  was  start¬ 
ed  early  this  fall.  Officials  of  the 
company  have  decided  thai  the  de¬ 
watering  of  the  No.  2  shaft  work¬ 
ings  will  start  Immediately,  thus  re¬ 
opening  an  area  which  lies  about 
2,000  ft.  west  of  the  main  shaft  and 
and  not  only  making  available  the 
substantial  tonnage  ore  previously 
developed  here  hut  also  affording  a 
point  from  which  the  half  mile 
stretch  between  the  two  shafts  can 
ho  attacked  underground.  Results 
from  recent  diamond  drilling  in  this 
ground  are  reported  to  have  given 
encouraging  results.  A  drill  hole 
750  ft.  northeast  of  the  No.  2  shaft 
giive  a  core  length  of  131  fi.  of  Ioa 
values  of  which  29  ft.  is  of  milling 
grade.  A  second  hole  100  ft.  east 
cut  44.5  ft.  of  low  valur.s  with  10.3  tt. 
of  milling  grade.  'I'lic  third  hole 
just  west  of  the  No.  3  or  main  shaft 
cut  two  ore  sections,  one  running 
.18  ozs.  acrass  4  ft.  and  the  second 
.40  ozs.  across  a  similar  width. 

The  most  westerly  of  these  oocur- 
renees  can  be  readily  explored  from 
the  No.  2  shaft  workings  while  the 
second  occurrence  lies  fairly  close 
to  the  No.  3  shaft.  In  between  there 
is  approximately  1,500  ft.  of  virgin 
ground  which  the  management  feels 
has  excellent  ore-producing  possi- 
bilities.  * 

V.  A.  James,  mine  manager,  re¬ 
ports  that  during  the  four  weeks  of 
October  695  ft.  of  underground  work 
was  done  in  drifting,  raising  and 
crosscutting  of  which  the  cast 
drift  on  the  525  and  675  ft.  levels 
formed  the  greater  part. 


NEW  DISCOVERY  ON 
BAILOR  PROPERTY 

Located  From  500  to  600  Feet 
Newth  of  Present  Body  on 
Cold  Shore  Property 


Toronto  Bureau  The  Financial  Timm 

Toronto. — A  new  high  grade  dis¬ 
covery  located  500  to  600  ft.  nortli 
of  tho  present  orehody  is  being 
opened  up  on  the  Gold  Shower  pro¬ 
perty  of  Bailor  Gold  Mines  at  Morton 
I^ake,  Northern  Manitoba  The  new 
showing  has  been  explored  by  four 
test  pits  In  which  free  gold  has 
been  revealed  across  an  average 
width  of  seven  feet.  It  is  the  inten¬ 
tion  of  officials  of  Bailor  Gold  to 
diamond  drill  the  new  find  to  a  depth 
of  1.50  ft.,  while  in  addition  further 
drilling  is  planned  to  test  the  pres¬ 
ent  known  orebody  to  a  greater 
depth.  A  lar.ger  drill  outfit  is  being 
sent  into  the  property  to  carry  on 
this  work,  and  a  series  of  holes  will 
be  put  down  to  explore  the  orebody 
to  depths  of  300  and  500  fi.  I 

Previous  drilling  along  a  length  ; 
of  750  ft.  on  the  main  vein  sliowcd 
an  average  of  $10  in  gold  per  ton  ! 
acroiss  a  widtli  of  2.8  ft.  An  average 
value  of  $15.83  iicross  a  wi.’th  of  2.5 
ft.  is  indicated  by  drill  inter.'-ections  [ 
for  350  ft.  leii'Mli  in  the  most  north¬ 
erly  .«.'‘eiion  of  the  vein.  At  this  point 
the  surface  shoot  returne  i  iiverage  : 
valuf'S  in  .semiiling  (>f  $  '3.21  over  a  2 
ft.  width  for  a  lengtli  of  230  ft.  j 

Bailor  Gold  .Mines’  directors  pro-  | 
pose  TO  pay  a  dividend  of  one  sL.ire 
of  Golden  Shower  Gold  Mines  for 
approximatelv  three  sbare.s  of  Bailor  | 
now  held.  Bailor  Gold  Mines  holds  ' 


TECK  IS  GIVEN 
3  YEARS  LIFE  AT 
PRESENT  RATE 

President  Forbes  Advises  Share¬ 
holders  at  Anr.ua'  Meeting 
of  Si^ualicn 

LAMAQUE  SHAPING  UP 

Toronto  Buroou  Tho  Financial  Timm 

’I’oronto.  —  Dr.  D.  L.  H-  Forbes, 
president  of  ’leck-Hiighes  Gold 
Minos  Ltd.,  told  shareholders  at  the 
annual  meeting  this  iseek  that  while 
ho  could  not  give  a  definite  estim¬ 
ate  as  to  the  lecigth  of  time  the  mine 
could  be  operated  at  a  profit  ajid 
yield  divlde-ds  to  siiareholders  he 
"was  inclkiod  to  expect  three  years 
more  at  around  present  levels”  and 
after  that  cleaning  up  operations 
which  would  yield  some  profit  for 
several  years.  He  anticipates  that 
the  mine  will  have  ore  reserves  of 
560,000  tons  at  the  end  of  Hie  cur¬ 
rent  fiscal  year.  This  compares  with 
649.779  tons  of  positive  ore  on  Sep¬ 
tember  1,  1936. 

Dr.  Forbes  stated  that  the  com¬ 
pany  spemt  $46,491  on  examination 
and  exploration  of  new  properties 
and  considered  93  mining  proposi¬ 
tions  but  nothing  of  importance  de¬ 
veloped  The  Valentine  property, 
near  I^ttmaque  consisting  of  800 
acres  was  purchased  tor  $5,500  but 
was  found  to  have  no  importance  as 
a  gold  property.  Search  will  be 
continued  for  good  properties  and 
Mr.  Forbes  stated  that  Tcck-Hu.ghes 
still  had  a  good  chance,  of  getting  a 
mine. 

Still  greater  things  are  expected 
of  Lamaiiue  but  Dr.  Forbes  would 
not  make  any  cominiiment  ius  to 
when  revonue  from  Limaque  would 
be  available  for  dividends.  The  new 
No.  7  shaft  is  capable  of  handling 
1(H)  tons  per  hour  and  will  probably 
be  deepened  to  2,000  ft.  by  the  end 
of  1937.  This  it  was  stated  is  not 
the  ultimate  bottom  of  the  shaft  by 
a.ny  means  but  is  the  first  stage  of 
a  plan  to  enable  Joint  operation  of 
the  No.  G  ard  No-  7  shaft  while  later 
an  liLside  shaft  will  be  opened  up  to 
work  between  the  1,200  ft.  and  1,800 
ft.  levels. 

The  annual  meeting  was  unusually 
quiet.  Directors  were  all  re-elected. 


Central  Porcurine  Work 

Proceeding  In  Porphyry 


CENTENNIAL  MINE 
HAS  NO  PLATINUM 
IT  IS  DECLARED 

Coliii  E.  Campbell  Therefore 
Draws  Conclusion  Expendi¬ 
ture  Was  Unwarranted 
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THOROUGH  EXAMINATION 


Toronto  Bureau  Th#  Financial  Timca 

Toronto. — No  platinum  was  found 
to  be  contained  in  the  samples  taken 
by  Colin  E.  Campbell,  .M.E.,  and  his 
staff.  In  the  Centennial  Mine  of  1..  B. 
United  .Mines.  A  complete  report  has 
been  submitted  by  Mr.  Campbell,  fol¬ 
lowing  an  examination  of  the  ('en- 
tennial  Mine,  In  which  H  Is  stated 
that  expenditure  of  money  on  mill 
construction,  underground  w.ork  and 
many  buildings  was  unwarranted. 

In  his  conclusions.  .Mr.  Campbell 
states  in  part;  ”I  am  confident  that 
the  samples  taken  by  the  writer  and 
his  staff  do  not  contain  platinum, 
and  from  the  statements  wlilcli  wore 
made  with  a  good  deal  of  confidence 
by  the  mine  staff  that  all  the  lam¬ 
prophyre  was  of  the  same  material, 
the  writer  is  therefore  led  to  state 
that  It  1b  highly  improbable  thiit 
platinum  in  c.'mimercial  quantities 
would  be  found  In  the  so-called  lam¬ 
prophyre  ore. 

"I  feel  that  the  money  which  wtis 
spent  should  have  been  confined  to 


dine  shaft  wa.s  put  down  to  250  ft.  Ardeen  Reports  High  Grade 

with  levels  established  on  tlie  in- I  r\  ^ 

dine  at  125  and  250  ft.  rcspectix ely.  i  Ore  On  the  1125-foot  Level 

In  1935  a  50-Ion  mill  was  erected  |  _ ___. 


and  fully  equipped.  1'he  mill  oper¬ 
ated  from  Oct.  29,  1935,  to  .Vucust  17, 
1936. 

On  tho  125-ft.  level  350  ft.  of 
lateral  work  was  done  and  on  the 
250  ft.  level,  2,130  ft.  of  which  1,535 
ft.  was  in  the  lamprophyre  dyke  and 
390  ft.  in  the  quartz  vein,  the  bal¬ 
ance  in  waste  rook.  On  Feb.  29,  1936, 
one  box  of  gold  tuiMlon  weighing  5  ; 
pounds  and  valued  at  $1,020  wjis  i 
shipped  to  the  .Mint  at  Ottiivia.  ! 

A  considerable  amount  nf  concen- ! 
trate  was  made  during  the  period 
the  mill  was  in  oiioralion  and  was 
sent  to  Sault  .Ste  .Marie  for  furllier 
reduet  ion.  but  this  was  found  tj  l>e 
impossible,  and  the  eoneeiitrate  wits 
returned  to  the  mine,  where  it  is 
stacked. 

During  March,  J'i35.  .\  Carr- 

Harris,  consult  Ing  engineer,  made 
arrangements  witli  .1.  Kellelier,  Sault 
Ste.  Marie  to  do  the  assaying  for 

.f 


exploration  of  some  of  the  gold  |  jj,,,  ^  fjoted  Mines.  Some  tons 

showings  on  the  property,  but  1  ran  j  p)-(,kpu  rock  was  sent  to  .Mr.  Kelle- 
make  no  prediction  as  to  what  the  I  rei>orted  the  presence  of 

results  would  have  been.  i  precious  metals  in  tlie  platinum 

It  is  almost  impossible  to  pl.ace  ;  firoup.  Ore  fizuu  which  the  jissay.- 
the  direct  blame  for  expenditure  of  |  were  made  was  from  tlie  lampro- 
the  money  necessary  for  the  under-  jdiyn*  dvke  and  In  Group  '’.-i”  showeti 
ground  work,  tho  construction  of  the  j  ^4  ozs.  of  plati- 

mill  and  many  buildings,  but  I  have  j  nmH  imd  other  metals.  .Mr.  Kellelier 
no  hesitation  in  saying  that  it  cer- i  reported  on  Dee,  !*,  1935,  that  ho  had 


tainly  was  unwarranted.” 

Examination  of  the  Centennial 
-Mine  was  made  by  .Messrs.  O.  VV.  Bell. 
J.  Frank  Young  and  members  of  the 
staff  of  Colin  E.  Camitbell.  Horace 
Strong,  M.E.,  of  Halleybur.v,  also  ac¬ 
companied  Mr.  Campbell,  represent¬ 
ing  the  owners,  during  the  examina¬ 
tion.  Detailed  information  regard¬ 
ing  operations  and  developments  at 
the  mine  are  contained  in  .Mr.  Camp-  j 
bell’s  report.  Four  stiafis  had  been  | 
sunk  to  shallow  depths  in  tlie  I 
early  days  and  three  of  these  weie| 
I  on  the  same  vein.  When  the  Centen-  | 
Dial  took  over  in  April,  1935.  tin  in-  | 


Toronto  Bureau  Tho  Financial  TImeo 

Toronto.  —  The  crosscut  on  the 
1.000-ft.  level  at  Central  Porcupine 
Mires  is  being  continued  and  work 
is  now  proceeding  In  porphyry.  The 
Financial  Times  learn.s  from  G.  G. 
Blacks! ork,  secretary -treasurer.  It  l.s 
planned  to  continue  the  crosscut  for 


an  additional  20u  or  3('0  ft.  follow¬ 
ing  which  a  series  of  lioriznntal  drill 
holes  w  'll  be  fanred  out  to  te.st  the 
ground.  Develoimient  work  at  the 
property,  adjoining  Coniaurum  on 
file  south,  is  itrocoeding  on  scliedulc. 
The  company  has  ample  finances  for 
the  present. 


extriieled  .9:tl  ozs.  of  precious  metals 
from  eoneeiit  rules  originating  iu 
Ceulenuial  .Mine. 

In  .March  this  year  concentrates 
was  scut  to  Daniel  C.  Gritfitli  i  O.. 
lymdoii,  England,  and  assays  gave 
14.7  ozs.  platinum.  In  July  some 
concontrato  wa.s  .sent  to  several  iis- 
sayers  in  Great  Britain  and  all  re¬ 
ported  small  ainouius  of  iilaiinuin 
per  Ion. 

Sanqiles  ItiUeii  by  .Mr.  Campbell 
were  ciii.slied  and  iiart.s  were  .si-nt  to 
J.  W.  .N.  Bell,  Hailiyetuiry  ;  J.  '1'. 
Donald  &  Co.,  .Moniri-al;  Temlska- 
ming  resting  Laboratory,  Coltalt,  and 
one  part  of  oacli  sample  wa.s  for¬ 
warded  to  Prof.  E.  G.  K.  Ardagh,, 
University  of  Toronto.  Tesl.s  nnule 
by  the  'rcmlskaming  Testing  Laliora- 
tory  and  Prof.  Ardagh  indicate  con¬ 
clusive  evidence  that  platinum  is  cer¬ 
tainly  not  to  be  found  in  coiumorelal 
quantities  la  the  Centennial  Mine- 


Tersnto  Bureau  The  FInenclal  Time* 

'I’oronto.  —  .Ardeen  Gold  Mines  in 
drifting  on  ibe  1,126-ft.  level  has  en- 
teriHi  high. grade  ore,  according  to  a 
f.iaiemetit  liv  .\.  ().  I«awton,  mine 
manager.  The  new  find  is  said  to  be 
the  d  iwnvvard  e\teii.-ion  of  the  high- 
grade  v«‘in  (-neouniered  in  the  winze 
on  Lite  upper  level.  Values  are  said 
to  be  runiiine  $112  t"  $Tih>  i>er  ton 
aero.ss  widtii  of  five  feet.  Drifting 
also  is  proceeding  on  liio  LmlO-ft. 
liorizon,  where  ere  lias  bei-n  sloped 
lor  !hi  feel.  J'lic  sliaft  is  down  1  210 
fev't  iuiii  lias  cut  a  quartz  vei;»  rar- 
ryittg  goisl  inineiaiu.atioii,  which  In- 
die.Ues  that  Nos.  1  iind  2  veins  are 
Coining  li'getlier  at  Ihi.-  dei>:h 

Homestead  Oil  &  Gas 

Issues  Progress  Report 

III  a  iirogies.'  reisuf  to  sliareliold- 
ers  Homestead  t)ll  ivi  Gas.  Limited, 
if'der  tile  signature  of  \V.  G.  Chlpp. 
treasurer,  siate.s  that  .No.  3  Well  in 
rploii  County,  I'e.va.s,  lias  been 
liroughi  1,1  w  iili  a  potential  flow,  ac- 
eofiling  U)  tlie  r.iting  ol  tlie  Texas 
Railway  t  oiniiiissiou,  of  186  Barrels. 
The  tract  upon  wliicli  this  well  and 
.No.  1  Well  were  drilled  eoinprises 
210  .aerts  and  in  adiiiiioii  Homestead 
lias  a  half  intere.'it  in  a  lea.se  of  120 
.u  I  t'S  in  tile  imnn  diale  vieiiiily.  The 
bringing  in  of  .No.  3  Weil  e.stahlishos 
a  considerable  value  for  fliis  tract. 
Tt  is  proiiosed  to  pioeood  as  rapidly 
a,  pos'i'de  with  other  wells  on  the 
2|0  •■lere  holding 

HoTn<-s|,.ad's  \o.  i  wdi  in  frani 
/'oiintv  ha.s  iieeii  eomideted.  In  a  24 
lionr  lest  tlie  w  ell  prtMiue.'d  212  bar¬ 
rels  of  oil.  Tankage  lias  tiee.n  pro 
\  idrsl  and  llte  wadi  i.-  being  roniiect- 
ed  witli  piiif  lln<>s.  Tills  well  Is 
iirilUsl  on  a  trael  of  So  acres  on 
"iii'd!  !”ea!i''7iJ  tor  s  votls  can  be 
in.iile.  Drilling  opcr.ations  on  .No.  2 
w<dl  on  tills  trael  will  commoner 
minn  diatidy. 

H.r.  fOAI,  in  TI»I  T  1  I* 

\  aiiconver. — ,Vn  ndvanoe  of  1,1. g  pci 
iTiit  vvns  M-rordrit  In  tin'  loniiago  of 
ooal  mined  In  .British  Colntnlda  dur¬ 
ing  Se|>t,-nil>'  r.  ns  e,  niipa r<  d  with  the 
output  .a  year  ago;  the  totals  were 
111. fill  teii.s  and  lol,r,j7  tons,  respec¬ 
tively. 


Dome  E’ltablished  a  New 
Monthly  Record  in  October 


Adits 


Where  the  eonfour  of  the 
country  permits,  the  driv¬ 
ing  of  an  adil  or  tunnel, 
into  a  hillside  to  cut  vein 
matter  is  more  economi¬ 
cal  than  shaft  sinking. 
Empress  Consolidated 
Gold  Mines  plans  to  run 
several  adits  through  the 
exceptionally  wide  vein 
structure  already  indicaf- 
od.  The  ers  from  fhese 
odils  will  be  pul  through  a 
dO  Ion  bulk  sampling  mill 
now  under  course  of  erec¬ 
tion.  Full  details  will  to 
forwarded  upon  request. 

ADolaido  7MS 

GIBSON  M.  TOD 

Investments 

4  COLBORNE  ST. 
TORONTO 


an  additional  group  of  6  claims  near 

k  <7r$158"'but’ the"  stock  later  deelin- I  the  Gold  Shower  property  which 

i  e<i  to  show  a  slight  loss  over  last  I  "'pi’c  staked  this  season  and  hiuj  in- 
:  week’s  close.  Coast  Copper  and  |  terests  in  other  properties 
i  Hudson  Bay  made  new  highs  and 
also  slipped  off  later.  Newbcc.  Pend 
!  Oreille  and  Tow-agmac  showed  small 
j  gains  while  declines  of  similar 
'  amounts  w'ere  shown  by  Chromium 
I  and  Waite-Arnulet.  Sherrift-Oordon 
i  was  off  33  points  and  Base  .Metals 
I  down  5. 

j  UvHses  and  gains  broke  about 
I  even  among  the  holding  eompanie.s 
‘  with  Goldale  rallying  at  mid-week  to 
■  show  a  gain  of  10  points.  Other  ad- 
I  vances  wore  made  by  Read  .4uttiier 
up  15  points  and  Northern  Canada 
j  up  8  poinis  vvliile  Veniurt'*;  and  Al- 
I  goina  were  fraclioiially  better, 
j  latsses  ranging  from  %  to  10  points 
were  recorded  by  Bobjo.  Anglo-Hu- 
I  ronian,  l.,ake  Maron  and  Sudbury 
I  Basin. 

Oil  and  gas  i.ssues  eoniinuod  to 
show  improvement  with  some  fair¬ 
ly  large  gains  nuule  with  Royaliio 
!  up  over  three  points  followed  by 
Calgary  and  Edme.nton  which  was 
ui)  over  40  points  and  also  record- 
■'n.g  a  new  high  for  fne  year  of  $2.13. 

Dalhousie  was  also  active  and  chalk¬ 
ed  up  a  new  peak  of  98  and  gained 
11  points  on  the  week.  Other  in¬ 
creases  wore  reported  by  Home  Oil. 

Homestead,  Merlaiid  and  Texas- 
Canadiaii.  A  few  other  issues  slip¬ 
ped  off  fractional  amounts. 


Gillies  Lake  Has  Sh'pprd 

$23,750  of  Gold  in  Octobsir 

Toronto  Bureau  The  Financial  Time* 
Toronto —  A  gold  brick  valued  a 
$10,000  was  shipped  on  Nov.  4tli 
from  Gillies  Leke-Porcupine  Gold 
j  Mines  to  the  Mint  at  Ottawa,  while  a 
second  brick  with  an  estimated  valuv’ 
of  $8,000  was  forwarded  this  week. 
For  the  month  of  October  the  com¬ 
pany  shipped  gold  bullion  to  ihe 
j  value  of  $20,750,  so  that  recovery  for 
I  current  month  Is  running  •consider¬ 
ably  Ui  exces^  of  October  and  It  js 


Toronto  Bureau  The  Financial  Times ' 

Torfuito.  Dome  Alines,  Ltd 
established  a  now  hiffh  me.nthlv  rec¬ 
ord  in  Oetolvei-,  wiien  from  the  treat 
meni  of  48,090  tons  of  ore  llllB'on  t‘ 
the  value  of  $685  373  was  produc'd 
'Phis  compares  with  45  sm)  to-  s  toill 
ed  witli  roeovery  of  $617,175  in  S'l' 
teinher.  Ttceovery  for  October  va'- 
apt>roxirnateIy  $14.28  fter  ton.  against 
'814.13  in  tlie  preceding  momh. 

For  the  first  ten  months  of  tlie 
curront  year  the  company  treated  e 
tot.al  of  463,100  tons  of  ore  wit'- 
prodiietinn  valued  at  $5,977,4  60 
equivalent  to  recovery  of  $12.91  pet- 
ton. 


GM  1  E-tpIe  a*Ad  M‘~Kenzie 
Red  Lake  Flan  No  Merger 

Toronto  Burv  '  Tlio  Financial  Times 
Toronto.  —  VVaPor  F.  S’nfford 
nrosidont  of  Gold  Eisle  Gn'rt  APnes 
nt'd  AV’.  G.  Armstrong,  iiresidooit  of 
McKenzie  Red  Lake  Gold  Mines, 
hav'o  issued  a  joint  .st!iteme"+.  to  dis- 
erodit  rumors  that  hive  boon  cir- 
enlated  regarding  a  merger  of  the 
nroperf ic.s  of  the  two  eonipanies. 
Tho  nresidents  state; 

"Pnniors  to  tlm  effect  that  a  eon- 
solidal.ien  of  Golr)  Facie  Gold  Alines 
(.imited,  and  AleKenzio  Red  lake 
Gold  .M'nes,  I.iinited,  is  contemnlat- 
ed.  have  been  de-  led  by  the  rcsoec- 
tlvo  boards  of  directors  of  these  , 
companies.  j 

"No  proposal  has  been  made  or , 
considered  by  tho  directors.  Each 
company  is  -well  satisfii'd  with  tbi> ' 
merits  of  Its  own  property  and  will 
continue  as  separate  units  and  as ; 
eood  oeidibora.” 
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Toronto  and  New  N'ork  (.itv 

AUDITORS 

■sebum-Ferguson  it  Baker,  Toronto 


Dereva  Gold  Mines  Limited  was  organized  in  19A6  under  Part  XI  ot 
the  Companies  Act  (Ont.),  to  operate  and  develop  a  laige  group  of  claims 
acquired  in  Bousquet  Township,  in  the  Province  of  Queoev.  The  property 
of  the  (  ompany  consists  of  68  claims,  comprising  a  total  of  approximately 
7,720  acres,  lying  almost  in  the  centre  of  the  Township  of  Bousquet.  Prov 
ince  of  Quebec.  All  property  payments  have  been  completed  and  the  Com 
paiiy  has  no  liabilities  contingent  or  otherwise  which  have  not  b*en  providtsl 
tor  by  funds  already  in  the  Treasury. 

GEOLOGY 

Lewis  A.  Dunham,  Mining  Engineet,  of  New  York,  says  of  the 
geology  "The  geology  is  most  favonible,  consisting  of  conglomerate  and 
other  sedimentaries  in  contact  with  greenstone,  and  deposition  of  blue 
quartz  nearby,  with  signs  of  probable  intrusive  porphyry,  all  of  which  i> 
substantially  identical  svith  that  of  the  large  mines  to  the  East.  Tins,  to¬ 
gether  with  the  strength  of  veins  and  their  mineralization,  as  well  as  the 
favorable  position  of  the  property,  now  covering  so  large  an  area  on  the 
main  trend  of  the  tremendous  C!adillac  ore  zone,  leave  n<'  doubt  at  all  that 
Doreva  is  worthy  of  the  strongest  programme  of  development.” 

The  property  is  well  supplied  with  comfortable  permanent  camp  build¬ 
ings  and  all  necessary  surface  machinery,  including  a  diamond  drill  capable 


Ilf  coie  dn'ling  l.AOO  feet  deep,  oft  driven  portable  compresaoi.  an  dnils. 
tools,  steel  and  all  accessory  equipment. 

DEVELOPMENT  ViORK 

Intensive  development  work  has  been  carries!  on  continuously  since  tne 
Company's  nueption.  A  crew  ol  forty  men  has  bs-en  loiistantly  at  work 
sltipping,  trenching,  diamond  drilling  and  building  camps.  Roads  atu’ 
Trails  have  been  cut  and  laid  out  between  the  camps  and  tlie  varums  dis 
coveties.  Vi'inter  supplies  have  been  sent  in,  and  prepaialioiu  completeo 
for  cficctive  operation  durmg  the  winter  of  I9.A6-IOA7. 

As  stated  in  report  of  Lewis  A  Dunham,  ('onsuhing  Kngineet,  unJei 
date  of  October,  i‘)16,  many  showings  of  great  importanse  have  been 
opened  up,  carrying  good  mineralization,  with  veins  of  seven  to  twelve  feet 
width,  'ihe  Ireiisl  is  sliglitlv  nnrlti  of  cast,  the  liritt  be-ng  slightly  to  the 
south.  These  sliowings  ate  being  fully  ptospevtcsl  by  diamond  drill,  strip¬ 
ping  and  trenching  The  Company  contemplates  sinking  a  shalt  to  1,000 
feet,  and  up  to  10,000  feet  of  drifting  and  cros.'Ciitting  «s  soon  as 
practicable. 

Tlie  Cmrnpany  is  well  financed  foi  its  present  programme  of  winters 
work,  and  has  no  liabilities  of  a  direct  or  contingent  nature,  which  ate  not 
provided  for  by  fur.ds  already  in  tlic  tzeasuty. 


A.  E.  DAWSON  &  COMPANY 

FEDERAL  BUILDING,  TORONTO.  CANADA 


Cables:  "Noswad,  Toronto”. 


Telephones:  Adelaide  6091-5. 


A  E.  DAW  VO.N  A  COMPANY. 
FEDERAL  bLDG.,  lOKONlO. 


Please  enter  my  order  for- 
I  enclose  cheque  for  $ 


balance  on  receipt  of  conhrmation. 
DATE__ _ _ _ •  , 


.  shares  of  OORFVA.  tt  the  best  market 
_  to  apply  on  account  and  will  adjust 


Tlia  Company  having  recafved  paymaot  or  comasftmeal  lo  pay.  the  proctedf  of  this 
sale  wiU  mot  go  imo  the  Irtatury  of  th*  Cotapaoy  whose  tecvousi  are  hsssby  told  to 


A  E.  DAW  SON  A  COMPANY, 

EEDERAL  BLDG.,  TORONTO. 

PleaK  lutwaid  to  me  a  copy  fl<  the  piotpectw>  of  DOREVA  COLD  MINESt 
LIMITED,  and  oblige. 


DATS- 


* 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


/l/Vf  nnAI\fIPTIAH  I  contemplates  sinking  a  shaft  600  to  i a  i|*f /aavn  of  $1,241,960  at  Dec.  31,  1934.  Notes  the  structural  and  geological  condl- 

lllll.ll  rKIllllll.  I  Hill  '  1.000  ft.  in  depth  and  to  carry  out  llrh  K  A  I  ||||V\  III*  [receivable  of  $25,000.  explorations  tlons  anticipated,  having  proved  the 

UV&ll/  1  11V1/UVI1V11  :  from  5,000  to  10,000  feet  of  drifting  VlIjllXlllVlIU  Vl  .and  options  (net)  of  .$44,462,  and  existence  of  the  Kirkland  Lake  ramp 

IM  CrDTCMDCD  AT  i  ^^“*1  crosscutting.  AIADTU  PkKAIik  furniture  of  $1,008,  make  up  north  break,  which  has  elsewhere 

IW  1  IjItIDCIi  a  I  [  Doreva  Gold  is  capitalized  at  llllt\|n.  LAllAllA  total  assets  of  $1,974,659.  Total  lia-  proved  productive.  This  company  is 

4.000.000  shares,  and  as  at  Oct.  28.  ,  bllities  consist  of  accounts  payable  controlled  by  Kirkland  Lake  Gold 

NllU/  mm  I  Vk  I  1.991.350  shares  were  i.ssued  of  which  DFUfril/rn  $2,039;  reserve  account  $402,368:  Mining  and  Northern  Canada  par- 

llCfT  niun  LLTLL  1.400,000  vendors’  shares  are  In  IflllllllU  AL  TIL  if  LH  capital  $1,486,0.27;  and  profit  and  tlclpated  in  financing  of  the  present 
_  escrow  and  will  be  released  only  _  |  loss  $84,125,  after  deduction  of  dlvi-  drilling  program. 

Oiitniit  Wa«  *4'?0  «20  "'’h  the  opproval  of  the  Ontario  ot  At  the  property  of  Nordarm  Long- 

S?  oLv  Securities  Commission.  «  21  Monll«  Equal-  Operations  Bevlewed  lac  Mines  no  ore  bodies  of  a  com- 

Ozs.  Against  328,697  Uzs.  -  led  3.57  Cents  a  Share  reviewing  the  various  proper-  merclal  nature  have  as  yet  been 

in  August  *  A  I7P  AA1171AT  AAf  A  of  Stock  j  ties  in  which  Northern  Canada  holds  found,  but  work  to  date  has  dls- 

-  I  AKF  KlIWAIl  lllll  IJ  - -  an  interest,  president  J.  B.  Tyrrell  closed  geological  and  structural  con- 

QUEBEC  UP  53  P.C.  IN  YEAR  f  f  fill  U  VUl/  m  a  ary  PROPERTIES  ACTIVE  cov6rs  dcvfiloprnfiTit  to  d<it6  3.1  111©  dftions  which  in  other  sections  of  the 

-  nitXDV  IC  ITMACDll/ A  V  I  Vt  Uttle  Lo„g  ^a^ 

The  Canadian  gold  production  has  TVUAA  lu  Ulll/LATTAI  Tor«ni«  r.......  tk-  pi  -it  disclo.sed  warranted  the  purchase  and  sociated  with  valuable  ore  deposits. 

recorded  a  steady  advance  since  _  n«nci«  im**  installation  of  adequate  machinery  Mapping  and  prospecting  were  car- 

February.  1936.  according  to  a  re-  ~  ^ - ..  ,  Toronto.— Northern  Canada  .Mining  and  a  new  mill  has  been  erected  and  rled  on  at  the  property  of  Casummit- 

port  just  issued  by  the  Dominion  r*’Ogi’*«n  Covers  Three  Months  Corp.  net  profit  for  the  21  months  gold  produced.  The  mill  is  now  in  Birch  Lake  Syndicate,  immediately 

Bureau  of  Statistics  at  Ottawa,  In  Calling  For  5,000  Feet  ended  Sept.  30,  1936,  was  $89,312,  continuous  operation  and  currently  adjoining  Argosy  to  the  south,  until 

September  a  new  high  monthly  rec-  Diamond  Drilling;  equal  to  3.57c  per  share  on  the  treating  about  75  tons  per  day.  Up  the  freeze-up  and  in  course  t)f  this 

ord  was  established,  when  330,820  1  _  2,500.000  shares  outstanding.  In-  to  Oct.  6,  1936,  there  had  been  milled  work  there  was  discovered  a  vein 

ounces  were  produced.  This  total  i  The  maiiagement  of  Uake  Kowan  dividends,  interest,  etc.,  6,007  tons  with  an  average  value  of  with  excellent  geological  assocla- 

exccoded  the  previous  high  mark  of  i  Gold  5flno.s  aanouwes  that  active  to  $108,613  and  profit  on  $19.33  per  ton,  which  value  Includes  tjons  and  showing  considerable  free 

328.697  ounces  which  was  set  up  in  j  development  work  has  started  on  securities,  $12,720,  I.osses  on  gome  lower  grade  ore  from  the  sur-  gold.  Arrangements  have  been  made 

August.  During  September.  1935.  the  1  the  property  tn  the  Red  I^akc  dis-  of  securities  are  shown  at  face  dump  milled  during  the  tuning  to  test  this  vein  by  diamond  drilling 

Canadian  output  amounted  to  281.-!  trict  The  immediate  program  covers  .$43,647,  less  like  amount  charged  to  up  process.  Further  development  of  as  soon  as  transportation  conditions 

533  ounces.  Production  during  the  i  a  period  of  three  months  and  calls  foserves.  Income  totalled  $121,336,  fhg  known  veins,  and  a  wider  ex-  permit. 

first  nine  months  of  1936  totalled  '  for  five  thousand  feet  of  diamond  which,  after  deducting  expenses  of  pioration  of  the  property  is  now  Following  along  carefully  laid  de- 

2,746.531  ounces  or  15.2  per  cent '  drilling,  to  explore  the  downward  $."2,021,  left  net  profit  of  $89,312  as  underway.  Since  acquisition  of  this  velopment  plans  Kirkland  lAke  Gold 


Bureau  of  Statistics  at  Ottawa,  In 
September  a  new  high  monthly  rec¬ 
ord  was  established,  when  330,820 
ounces  were  produced.  This  total 


LAKE  ROWAN  GOLD  | 
WORK  IS  UNDERWAY! 


Calling  For  5,000  Feet 
Diamond  Drilling 

The  maiiagement  of  Igike  Kowan 
Gold  5flnos  aanouwes  that  active 
development  work  has  started  on 


led  3.57  Cents  a  Share 
of  Stock 


$2,039.  Investments  arc  carried  at  now  in  progress  at  the  property  of 
net  value  of  $1,862,364,  having  mar-  Kirkland  Basin  Gold  Mines,  adjoin- 
ket  value  of  $1,933,048,  against  net  ing  the  north  boundary  of  I.ake 
value  of  $1,845,648  and  market  value  Shore  and  up  to  date  has  verified 
of  $1,241,960  at  Dec.  31,  1934.  Notes  the  structural  and  geological  condl- 
recelvable  of  $25,000,  explorations  tlons  anticipated,  having  proved  the 
and  options  (net)  of  $44,462,  and  existence  of  the  Kirkland  Lake  ramp 
I  office  furniture  of  $1,008,  make  up  north  break,  which  has  elsewhere 
total  assets  of  $1,974,569.  Total  lia-  proved  productive.  This  company  is 
bllities  consist  of  accounts  payable  controlled  by  Kirkland  Lake  Gold 
$2,039;  reserve  account  $402,368;  Mining  and  Northern  Canada  par- 
capital  $1,486,0.27;  and  profit  and  tlclpated  in  financing  of  the  present 
loss  $84,125,  after  deduction  of  dlvi-  drilling  program, 
dend  paid  May  1,  1936,  of  $50,000.  At  the  property  of  Nordarm  Long- 
OneratlnnH  Reviewed  lac  Mines  no  ore  bodies  of  a  com- 


Dividend  Declarations 


dend  paid  May  1,  1936,  of  $50,000.  At  the  property  of  Nordarm  Long- 
Operations  Reviewed  lac  Mines  no  ore  bodies  of  a  com- 

In  reviewing  the  various  proper-  merclal  nature  have  as  yet  been 
ties  in  which  Northern  Canada  holds  found,  but  work  to  date  has  dis- 


- -  an  interest,  president  J.  B.  Tyrrell  closed  geological  and  structural  con- 

MANY  propertied  AmVF  covers  development  to  date  at  the  dltlons  which  in  other  sections  of  the 
iviMiv  I  riw/rtK  I  Its  1V£.  ore  bodies  Little  Long  Lac  camp  have  been  as- 

.  disclosed  warranted  the  purchase  and  sociated  with  valuable  ore  deposits. 

Toronto  Bur.au  Th.  Financial  Tim.*  installation  of  adequate  machinery  Mapping  and  prospecting  were  car- 
Toronto.— Northern  Canada  .Mining  and  a  new  mill  has  been  erected  and  rled  on  at  the  property  of  Casummit- 


Yearly 

Div. 

Date 

Record 

Paid 

Paid 

Rate 

• 

Declared 

$ 

Payable  Date 

1936 

$ 

1935 

$ 

Andian  National  Corp . 

2.00 

1.00  s 

Dec.  1 

Nov.  20 

2.00 

2.00 

1.00 

Dec.  1 

,Nov.  20 

2.00 

2. Oft 

Anglo'Huronlan  . 

.20  int. 

Dec.  1 

Nov.  19 

.40 

.20 

Ban  of  Canada  . . 

2.25 

1 . 1  3  .S 

Jan.  2-37 

Nov.  30 

1.M 

2.24^^ 

Bank  of  Montreal.  . . 

8.00 

2  00  q 

Dec.  1 

Ocl.  31 

8.00 

8.00 

Bank  of  Toronto  . 

10.00 

2.50  q 

Dec.  1 

Nov.  1  4 

10.00 

10.00 

B.  Can.  Natlonie  . . . 

8.00 

2.00  q 

Dec.  1 

Nov.  1  4 

8.00 

8.00 

Beld.'Corttcelh  . 

4.00 

1.00  q 

Jan.  2-37 

Dec.  1  5 

1.00 

4.00 

Db.e  Pref . 

Bfitmore  Hats*  Pref.  . . . 

7.00 

1.75  q 

Jan.  2-37 

Dec.  1  5 

1.75 

7.00 

7.00 

1.75  q 

Dec.  1  5 

Nov.  1 1 

7.00 

7.00 

Bordens  Ltd . . 

1.60 

.40  q 

Dec.  I 

iNov.  I  4 

1.60 

1.60 

Buffalo- Ankeritr  . . 

.20 

.05  q 

\ov.  1 5 

No.v.  1 

.20 

.20 

Bulolo  Gold  . 

2.80 

1.40  S 

Dec.  10 

Nov.  19 

2.80 

2.60 

Can.  Bank  of  Commerce . 

8.00 

2.00  q 

Dec.  1 

Ocl.  3  I 

8.00 

8.00 

Can.  Converters  . 

2.00 

.50  q 

Nov.  16 

Oct.  31 

2.ftft 

2.00 

Can.  Inl.  Invest.  Trust,  Pref..., 

2.50  b 

Dec.  I 

Nov.  16 

2.50 

Canadian  Vinegars . . .  . « 

1.20 

.30  q 

Dec.  1 

Nov.  1  4 

1.20 

1.60 

Can.  Wire  and  Cable,  Pref...e4 

2.75  b 

Dec.  23 

Dec.  I 

6.00 

.25  int. 

Nov.  40 

Nov.  1  7 

25a 

Do..  Pref . 

.37 

Nov.  3ft 

Nov.  17 

.75 

Corp.  Investors  . . 

.22 

.05, i  q 

Nov.  1  5 

Ocl.  3  1 

.22 

20 

Can.  Oil  . . . 

.50 

.121^  q 

Nov.  16 

No”.  2 

.50 

.50 

Confederation  Life  . .  • 

4.00 

1.00  q 

Dec.  3  1 

Dec.  23 

4.00 

4.00 

Can.  Iron  Foundries,  Pref . . 

3.00 

1.50  S 

Nov.  15 

Oct.  3  1 

3.00 

3  on 

Cosmos  Imperial  . . 

.80 

.20  q 

Nov.  14 

Oct.  30 

.52'- 

above  the  output  in  the  conespond- 1  extonsicn  of  the  Dlscoveiy  Hill  I  shown  above. 


ing  period  of  1935. 


vein  sy.^tem.  fbo  downward  exton-  The  balance  slicet  shows  cash  on  for  developments,  equipment  and  in  extending  previomsly  known  ore 


Ontario  produeed  194.060  ounces  .'ion  of  the  fault  contact  zone  indl-  hand  at  Sept.  30.  1936,  of  $51,725  supplies,  $606,878. 


bodies  and  locating  new  ones.  The 


of  gold  in  September  as  (compared  caied  along  Rowan  Creek  and  for  against  current  liabilities  of  only  A  diamond  drilling  program  is  mill  capacity  has  been  gradually 
with  199,830  ounces  in  the  preced-  [  shaft  siting  purposes,  stepped  up  and  about  230  tons  per 

ing  month.  The  I’orcupine  camp  These  vein  systems  have  shown  ■  ■  day  are  now  being  treated.  Workings 

produced  85  169  ounces  in  Septem-  consistent  values,  which  is  highly  are  now  being  extended  on  the  3.600- 

ber;  the  KirkUind  Lake  area^  74.854  Promising.  Uie  comp.'ujy  states.  It  is  MininO  Market  RcCOvd  Grozell  Kirkland 

ounces,  and  other  sources.  34.037  ' planned  to  drive  a  drift  adit  *  Gold  property,  acquired  by  Kirkland 

ounces.  This  month’s  report  includes. ' Dtecovery  Hill  vein  _ _ By  f.  okearn  a  co.  Lake  Gold,  to  explore  this  property." 

for  the  fir.st  time  this  year,  produc- '  .  ,  .  .  ^  j  u.  t.  1  - 

tion  from  the  .Mgold.  .\rso.«y.  Flora,'  mhiing  engineer  Fod-y  Week  W.ek  Tu..d.y  FaiTvieW  Amal.  RcportS 

I  ..L...  I  of  Montreal,  in  a  roceut  report  Open  High  Low  Clo.e  foryear  • 

crtics  ()nV^’  during^  \ugust  to- ronceruing  the  Lae  Acm.  Ga*  ,nd  ot! . i.i  ti«4  .12  .18^  .09%  Steady  Rise  In  Production 

1  J  "j  o-  AAz-  F  Tu  Ti  ;  Rou^an  Gold  Mines  property  Afion  Mines . .  .06^ 

e  nded  Si.lOG  oniif'cs  from  ino  For-  ...  ..  a;..,,  n;i  a? 

--  II  _  *u  The  property  has  attractive  pos-  7^®^  . 7' 

enpine  camp,  i» .Soti  ounecs  from  the  i  _ tnx  ii;ii  .Algoma  ..  ..  ..  *•  ••  .08 

Kirkl  ind  I  ike  area  and  34  571  ozs  ,  ^he  Discovery  Hill  area  Allx^ndria  Cold . Oli 

Kirhhind  Gahc  a  c. .  ta  o  ,o.L  o  |  „ffprf,  the  possibility  of  a  producer  Anglo- Huronian .  6.00 

from  other  soiirrcs.  Mn  a  rouiparatively  short  time.  As  A8hle3*  Gold . 08t 

Quebec  operators  reported  an  out- 1  ,.„,g  forward,  the  other  !!  I!  I.'  'P, 


Mining  Market  Record 

By  F.  O'HEARN  &  CO. 


.and  the  Red  I.akc  Gold  i?hore  prop-  .mod, rear  a  rocem 

crt.cs.  Output  during  .Xugust  jn- ' 

eluded  ST.406  ounces  from  tho  For- , 

__  „  .u  The  property  has  attractl 

cupme  camp  ...8.,3  ounces  from  the  Discovery  Hi 

Kirkland  la.kc  area,  and  o4,o.l  ozs.  {  ,K,ssibllity  of  a  p: 

from  other  sources.  i 


Friday  Week 
Open  High 


Tueaday  High 


for  year 
8%  .09% 

1)s  .04 

0  .40 

-03  H 


rrom  oincr  .soiirn..  Mn  a  comparatively  short  time.  As  Ashles-  Gold.. 

Quebec  operators  reported  an  out- 1  ;;ocs  forward,  the  other 

jnii.  ot  61.569  ounces  as  against  61,- ,  jnfere.sting  showings  on  tJie  proper-  Bankfield. .  . 


402  otinces  in  /Xiigust.  Production  in  '  jy  explored.  It  is  signi/lcaut  Bagamac  Rouyn  ..  .. 

this  province  during  the  year  to  date,  ,j,at  ^  general  f.ault  and  contact  zone  . 

totalled  499.!iT9  ounces  or  53.5  per ;  indicated  south  of  the  Discovery  Beauie  Gold  ’*  ’  !'  !!  !! 

cent  above  the  total  for  the  first  nill  section  in  too  middle  of  the  B,g  Miseourt  ,1  ..  .. 

nine  months  of  1935.  An  advance  of  western  group  of  claims.  Thi.s  lies  ■_  . 

1 0..8  per  cent  was  shown  in  the  gold  !  along  l-ako  Rowan  and  Rowan  Bra’orn.  Vhn.s  Ltd.**. 

output  froTU  British  Columbia  freek.  Kocwal.ln  greenstones  lie  to  Buffalo  Can  G.  M. 

sources;  the  current  monUi's  pro- .  the  north,  while  totnisivo  porphyries  . 

duction  was  47.100  ounces  as  com- i  lie  to  the  south  of  the  contact.  This  Canary  and  Ed’.  !!  !! 

pared  with  42.524  ounces  in  August- i  area  is  the  natural  position  for  the  Caimont  Oils  ..  .*.*  !! 

.Manitoba  and  Saskatchewan  pro- 1  concentration  of  gold  bearing  solu-  ,?•  . 

duced  16.864  ounces  in  September;  i  tions."  ,  as'ilr’-Tratheway!'*.^.. 

this  represented  an  advance  of  5.3;  - - - - -  Central  Pat.  Gold  M . 

per  cent  over  the  prev  ious  month’s  ,  Perron  NcW  Mill  Building  !  Co.nmon^^elW . 

r  Via  ’n  I  Extcnsion  Near  Completion !  c-iagas  .  , .  V.  V.  ::  :: 

iKuii  the  1  ukon  iri  September  aa- !  ~  i  rrmtaiivuni  viin^« . 

vanced  to  0.70:{  onoces  from  the 


.Nova  Scotia  operators  reported  ship-  -  .  .  t  ti  xt  *4  ♦$,  i  l  i  k-  i  j 

.  r  11  o  *  $  *  1st  to  loth,  J.  P.  Norrie.  the  general  l-ed.  Kirkland  .. 

ruents  of  gold  in  September  amount-  ,  ,  r  n  F  rancoeur 

ing  to  1,482  ounces.  This  production  ■  'concludes  as  follows:  M.n« 

included  bulliou  shipments  to  the;  ’’'""‘I  extension :  Colconda 


tncludcd  bullion  shipments  to  the'  ,  .  ,  j  ,,  r  j  i  m 

r,  ,  J  ,,  .  ,  ..'and  machinery  foundations  are  now  Goidair  Mines . 

Royal  (  anadian  Miut  plus  the  gold  ,  ,  ,  ,  „  Graham  Bousquat . - 

,  ,  f  ,  ,  „  ,  .  approximately  80%  complete.  Con- 1  ^ . . 

content  of  lead  conceutrales  ex- 1  .F  _  t-  •  1  Granada  Gold . 

.  j  siderable  of  the  new  machinery  is  Crandom  .  . 

■  „  ,  .  ,1  now  on  the  property.  Underground  Grn.ne  Siab.il  ..  ... 

During  September,  gold  averaged'  on,,  I  Grull  Winhksn.  Gold  ..  .. 


$34.99  per  ounce,  on  the  London 
market,  in  Canadian  funds;  valued 
at  this  price  tho  Canadian  produc- 


!  tho  lateral  extensions  of  known  Halcrow  Swayz.  M. 
I  veins.  Drill  hole  number  162  inter-  ••  •• 

_ .  •  J  _  J  , _ ,  _  Hard  Rock  ..  .. 


price  was  $35.00  per  ounce  and  the 
value,  of  the  month's  output  was 
$11,504,395. 


13  “  J  1 00  .on-  Inlernational  M.  Girp. 

.  feet  assayed  .123  oz.  or  $8.0o  per  im.  Mjn  Corp.  War 


.  .1  I  feet  in  the  212  ore  body.  139  tons  of  {r!'!';  j  ,  ?  ' 

la  addition  to  new  gold  received  „„„  , _ ...  or  Kirkland  Lake 

tVixx  TJcwiil  l"''ino/1ion  \firi1  in  Gnn  '  frOIU  thlS  ^^O^k  clSbiiyCU  .oO  02.  l^akc  ShoTff  .. 


18  OS.  or  $  5.60  p^r  ton  I  Macassn 


Little  Long  Lac  .  .  .  • 
Manitoba  and  Eastern 


.17  os.  or  $  5.95 
22  os.  or  $  7.70 
.51  os.  or  $17.85 
al3  os,  or  $  4.65 
.23  oz.  or  $  8.0.7 
elo  oz.  or  $  5.25 
. |8  os.  or  $  6.30 
,16  os.  or  $  .5.60 
.20  oz.  or  $  7.00 
.71  oz.  or  $24  .S."* 
.  1 7  oz.  or  $  5.95 


Maple  Leaf  Mines  Ltd 


I  McKenzie  Ked  Lake. 

McKinley  M . . 

McMillan  Cold  .  .  .  . 

I  McV’ittic  Graham  M.. 

MeWatters  G.  M.  .. 

I  Merland'  Oil  .  •  •  • 

I  Mining  Corp.  .  .  ••  «« 
I  Model  Oils  Ltd*  •  •« 

I  Moneta  .  •  •  •  •  • 


M  the  Royal  Cenidtttn  illm  In  Sen-  ”  ;;  f.  ;;  ”1, 

reu'ei  .rip  s?  j/rrnV,™”  .■-.•c •.•, is 

».c„..»sco„p.redwl,h  :.I67  oupcee  .J"  “  ;;  It  ‘li 

m  AugUSL  176-2  6,vn  -16  oz.  or  $  5.60  par  ton  Macassa . 3.50 

— ,S4  1  ,82  -17  oz.  or  $  5.95  '•  "  Maple  Leaf  .Mines  I.td  ....  .20 

^  w.  ,  '94  2  530  22  oz.  or  $7.70  "  "  McIntyre .  42 ’i 

Doreva  Gold  Has  Funds  f's  •J'"*  '”’**;??  "  "  McKenz..  Red  Lake .  1.7.5 

ror  Winter  Development  .23  oz.  or  $  8.0.7  -*  McMiiun  gom . no 

_  _ _ _  I  3.,4  3  6')  elo  oz.  or  $  5.25  *  '  McV’ittic  Graham  M..  •  •  •  *1  .21 

334  1  369  .18  os.  or  $  6.30  **  **  MeWatters  CM  •  ••  f  08 

Toronto  Bureau  The  Financial  Time*  334  3  336  ,16ob.  or$  .5,60  '*  "  MerlaniT'  Oil  *  14 

Toronto.  -  Doreva  Gold  Mine.s.  i  ««  i??  oz! "  $21:85 

Ltd.,  holding  the  largest  properly  iu,378  i  67i  .i7oz.  or$  ,5.95  "  "  Moneta  *  ’*  i'57 

the  Bousquet-Cadillac  gold  area  in  |  “The  mill  was  operated  98.1%  of  Morris'*  Kirk.’ .V  :7i 

Quebec  comprising  approximately;  possible  running  time  on  2.675  tons  ^umby  Mine . .  ...  .n4 

2,720  acres  lying  virtually  in  the ,  ore  at  the  rate  of  178.33  tons  per  '*  ”  2  45 

centre  of  Bousquet  Township,  is  offi-  day.  710.66  oz.  or  $24,873.10  was  j  Noranda  -Mines  . .  ,.  72.75 

cially  reported  as  well  financed  for,  .shipped  to  the  .Mint  for  this  period.  r  m’"' . .  oin 

its  winter  campaign  of  exploration!  -  NWCoiden  Rose,';;  ;;  ”  loo 

and  development.  The  company  has  Pnrriinirifs  MoNakK  I  aI*  Git-a  G.-..  and  Oil  : . 08 

no  liabilities  of  a  direct  or  conti- •  ®  *''**^1  '  Pamour  Por^c.  ..  .  1.10 

gent  nature  which  are  not  provided  Diamond  Drill  Contract  I  p“te"‘8on'c<Iwr’ I  I!  I."  '.02 

for  by  funds  already  in  the  treas- ;  -  I  Pioneer  Gold  B.  c.  ..  !.  "  6.90 

ury.  while  further  substantial  addi- ,  Toronto  Bureau  The  Financial  Times  I  ’S’l' ’/ .  ''SI! 

*•  -11  1.  J  a  a  'roe  Pelfol  Oil  ancl  Gas  .*  .70 

lions  Will  be  made  to  the  treasury  i  Toronto. — Porcupine  McNabb  Gold'  Picklc  Crow . .  6.7* 

by  the  firm  <-omniitments  made  and  |  Mines.  Ltd.,  has  let  a  substantial  Premier  Gold .  i.nd 

options  held  by  underwriters  who  !  diamond  drilling  contract,  according ;  Ay.'it.'il. .  '  z. 

have  an  option  on  90n.000  shares  of:  to  F.  ,1.  McFarlane,  president.  The  |  Ouemont  Min'.  ‘ ”  .V  I".  '.li 

the  company  which,  if  exercised  in!  work  is  to  get  under  way  imme-  ■'f"’®* .  4.35 


cially  reported  as  well  financed  for  ,  shipped  to  the  .Mint  for  this  period. 

its  winter  campaign  of  exploration  !  - 

and  development.  Tlie  company  has  Porcupine  McNabb  LeU 
no  liabilities  of  a  direct  or  conti-  >  fl.  .  _  _ 


gent  nature  which  are  not  provided 
for  by  funds  already  in  the  treas- ; 
nry,  while  further  substantial  addi-  j 
tions  will  be  made  to  the  treasury  i 


Diamond  Drill  Contract  I 
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8.70 

8.75 

8.70 

’8I75 

9.00 

$.55 

.03l<, 

.04 

03% 

•05% 

12 

.02 

11.50 

11.75 

10.75 

11.00 

12.00 

3.80 

.I3,b 

.13% 

.13 

.13 

.18 

.06 

1.89 

2.13 

1  86 

2.08 

2.13 

.73 

,30 

40 

.36 

.76 

40 

06»H 

1.40 

1.60 

1.37 

1.59 

1.60 

95% 

1.75 

1.80 

1.75 

1.80 

2.10 

1.15 

1.35 

1.40 

1.30 

1.38 

1.69 

1.18 

4.10 

4.35 

4.10 

4.25 

4.90 

2.41 

.06 

.07 

.06 

.06% 

.14 

.03 

.21 

.21 

.19 

.19 

.21 

.04% 

3.2  5 

3.25 

3.25 

3.25 

4.25 

2.80 

2.00 

2.17 

1.95 

2.13 

2.75 

1.70 

74.00 

77.50 

74.00 

77.50 

77.50 

51.00 

55.00 

57.50 

55.00 

56% 

61.25 

42.00 

1.65 

1.92 

1.64 

1.79 

1.97 

.82 

1.04 

1.19 

1.00 

1.16 

1.19 

.52 

12S 

12.75 

12.25 

12% 

1274 

6.90 

.05% 

.06% 

.05% 

.06 

.10,4 

.05 

1.07 

1.10 

1.00 

1.04 

2.22 

.75 

.78 

.80 

,75 

.78 

1.45 

.74 

.. , 

•  - . 

.23% 

.09,4 

.34 

".4  7 

■  .3  4 

45 

.49 

.14,4 

.17 

.  1 9  U.' 

.17 

.19 

.24 

■05% 

.32 

.33 

.29 

.31 

.41 

.17 

.0  7',^ 

.07 

.07 

15 

.05  24 

.54 

.55 

.50 

.50 

.86 

.21 

.14 

.14 

.14 

.14 

.16 

.08 

1.13 

1.15 

1.03 

1.05 

1.19 

.75 

.03%s 

.03  %x 

.03%x 

.05  %x 

-lOVi 

.02 

,19 

.19 

.17 

.17 

.26 

.07 

3.06 

3.40 

3.05 

3.30 

3.63 

.50 

:i3.75 

14U 

13»» 

14,^ 

17.25 

13.00 

.50 

.55 

-49% 

.51 

.81 

.1 1 

.68'^ 

75 

.67 

.72 

1.00 

.55,6 

14.25 

14.00 

V.iio 

'4.00 

'4.00 

4.60 

4.10 

3.20 

63  7^ 

65.00 

63.75 

6474 

65.00 

43% 

1.20 

1,23 

1.14 

1,15 

1.75 

.30 

.62 

.73 

.60 

,69 

.94 

.41 

56.75 

59.00 

56.75 

58% 

60.00 

51.75 

.I5li 

.17 

.14% 

.16 

.47 

.05 

.05% 

.05% 

.05 

.05% 

.14 

02% 

.18 

■2474 

.18 

.24 

•2474 

.06 

6.95 

7.25 

6.90 

7.15 

7.75 

5.70 

.15 

.16% 

.14 

14 

.30 

.05,4 

5.50 

6.25 

5.45 

6.20 

6.25 

3.12 

.20 

.21 

.20 

.20 

.30 

.051.2 

42 -’i 

44.25 

42.00 

44.25 

49.25 

38  00 

1.75 

1.80 

1.71 

1  72 

2.25 

1.22 

.... 

.... 

. 

.65 

.55 

.09 

’  ’.09  %• 

.08% 

.09 

.15 

.02% 

.21 

.21 

.19% 

20 

.42 

,19 

1.08 

I.I2 

1.02 

1.0  3 

1.78 

92% 

.14 

.16% 

.13 

.15 

.24 

.10% 

2.55 

2.55 

2.35 

2.35 

2.75 

1.10 

.42 

.42 

.42 

.42 

.42 

.22 

1.67 

1.79 

1.61 

,1.65 

1.93 

06% 

.71 

.75 

.70 

.75 

.85 

.54 

.0  4  7i 

.05% 

•04% 

05% 

.08% 

00% 

.06  Vi 

.06,5; 

.06 

.06  % 

.07 

.02 

‘2.4  5 

2.60 

2.45 

2.60 

3.05 

2.50 

72.7  5 

73.75  • 

72.00 

72.75 

73.75 

44.50 

.50 

.57 

.48 

.55 

.63 

■28% 

8.10 

9.00 

8.05 

8.80 

9.00 

.54 

1.09 

1.12 

1.07 

1.09 

1.40 

1.00 

.08 'i 

.08,.'. 

.08 

.08,4 

.14% 

.06 

3.50 

3.75 

3.50 

3.65 

5.20 

3.11 

1.15 

1.25 

1.15 

1.22 

1.25 

■50% 

.02,.^ 

.04 '-i 

.02% 

■03% 

.05 

.02 

6.90 

6.95 

6.65 

6.70  ♦ 

12.00 

6.65 

its  entirety,  will  provide  $690,000.  |  diately  on  the  company’s  Property  '  n'l^^  'co'd^Mince .  Wi 

Development  work  has  been  in  ,  in  the  Night  Hawk  Lake  section  of  i  Roche  Lons  Lac  '.ztk 

progress  for  several  months  with  a;  the  Porcupine  district  aud  it  is  he- '  Ano^nio^G .  2.15 

crew  of  40  men  engaged  in  stripping,  ^  lieved  that  the  programme  will  be  •  ;s,«'’jrV.oid  .V  .*.*  TI  4  6S 

trenching,  diamond  drilling  and  camp  ;  completed  before  the  close  of  the  I  South  Tiblem’o'nt'.  *  *.*.  ”  II  ioiL 

construction.  Several  showings!  year.  Officials  of  the  company  have  |  American  ..  ..  ..  ..  .-j.^ 

carrytog  good  mineralization  have  !  already  considered  the  sinking  of  a  i  |utibuA;  Ba’,in  .V  II  II  e’.in 

been  opened  up  with  veins  seven  to!  shaft  on  tho  property  but  engineers  i  SuH.  Contact .  .30 

twelve  ft.  in  width.  Winter  supplies  ;  thought  it  advi.sa.blo  to  do  more  i  . 

have  been  sent  in  to  the  camp  to  |  under-surface  exploration  in  order  I  Tas'hoia'cord.  II  II  II  II  .15 

conduct  development  during  tliej  to  more  accurately  determine  the !  Tcck-Hushes.  ..  ..  ..  ..  5. 20 

coming  winter.  :  most  advantageous  site  for  sinking  i  ”•/.  '*  \\l 

t'arl  F.  Dietz,  president,  has  re*!  to  commence.  A  drill  campaign  was  j  Towasmac . .  . II  II  II  II  1.24 

turned  from  an  inspection  of  the  I  carried  out.  on  the  property  earlier  I  . . 

property  and  reports  that  two  dia- 1  this  year  with  .satisfactory  results  m’ .’  "  ’I  II  330 

mond  drills  arc  in  operation  at  pres- ;  being  reported,  while  during  the  |  Waysid*  Con,. ' G.  M.  ,'I  II  .’osu 

«nt  with  another  to  follow  before  the  I  summer  an  extensive  surface  ex-  '^:i’'''®  Silver . -  .63 

end  of  the  55eek.  As  a  result  of  the  |  ploratory  campaign  was  conducted,  j  WnghcHaT^/reive’s  'I  II  11'  7  75^ 

exploratory  campai.gn,  which  should;  buildings  for  the  camp  erected,  and  !  Ymir  Yankee  Girl  II  l38- 

be  completed  in  about  two  months, .  a  road  cut  through  from  the  prop-  .  ,  iJ 

definite  plans  will  be  made  for  erty  to  the  main  government  high-  PaX'e  1 1  ..I  11  II  40 

underground  work.  The  company  i  way  2'/o  miles  di.stant 

UNLISTED — 

Brett.  Treth.  •••■»«  ««  W) 

M  ^  Central  Manitoba  ••  ••  ,  »•  .22 

^  4^  Chemical  Research  ••  ••  1.06 

7^ ^£e, Tkat Chvu-  I”:."}? .-i  ’S: 

Dalhouste  ..  <•  ••  ••  »«i  .90 

;  Dom.  Explorers.*  **  «•  •*,  .08 

'  East  Crest  ..  **  **  •• 

Foothills  Oil..  **  **  **  *«  AOx 

I  Goodfish  Gold**  ••  ••  ••  .08 

<7k  '  Home  Oi!  ....••••••*•  1.1 5 

^f\  '  Hudson  Bay  M . .  •*  31.21 

\  \}'  M.  Cons  ..  ••  ,♦  ,*  -44*2 

\  \  ‘  Kirk.  Townsile  . . 

\  \  \  Lake  Maron  . .  .12 

L  ;  Lebel  Oro  Mines  Lid.  ••  ••  -20 

^  im  WM  'Malrobic . 03  6, 

\  j  Mandy  Mines .  .43 

^  m  B M y  !H?--’’”'i;-ii*i-! 

m  m  :  ParkhiH  Cold  Mm* . 

^B  ^  :  Pend  Oreille . 

i  Pore.  Crown  .  ..  ,,  ,,  *.  .08*^ 

^  Montbray . * 

^  '  Royalite . 

^B  MbL  Stadacona  ..  .*  «.  .. 

Sudbury  Mines 


Brewed  Since  1790 

.... 


Beaufor  Cold  .....  , , 
Bouscadillac  •  •  «  •  .  . 
Brazil  Cold  . .  , .  , . 

Brownlee  M . 

Cartier-MaUrtic  . .  . . 

Duparquet . 

Thompaon-Cadillae  . . 

ae— Odd  Lota. 


tho  freeze-up  and  in  course  t)f  this  I  Crown  Cork  and  Seal .  .80  .20  q  Nov.  16  Oct.  5  I  .80 

Work  there  wea  diacovered  a  vei  n  I  Do.,  Extra.  ..............  ..  ,20  Nov.  1 6  Ocl.  31  ,20 

worK  mere  was  uiscoyerca  a  vein  Do„inio„  Bridue  .  1.20  .3o  q  Nov.  i4  0c‘.  31  1.20  1  2t 

with  excellent  geological  associa-  Electrolux  Corp .  .1.60  .40  q  Dec.  15  Nov.  14  1.60 

tions  and  showing  considerable  free  D°-.  Extra .  ..  .30  Dec.  I5  Nov.  i4  .i.o 

-rnld  A ^r,A^  Curd.  Pref . 7.00  1.75  q  Nov.  15  Nov.  I  7.00  7.0(1 

gold.  Arrangements  have  been  made  Holiinaer  Con» . 65  .05  m  Dec.  i  Nov.  I6  .6o  .65 

to  test  this  vein  by  diamond  drilling  Do.,  Extra  . ^  .05  Dec.  I  Nov.  I6  .,5  .25 

as  soon  as  transportation  conditions  imperial  on  .  50  .25  s  Dec.  i  Nov.  20  .50  .in 

na-vni,  D®-.  Extra . 371,  Dec.  I  Nov.  20  .75  .75 

permit.  Int_  Nickel  .  1.60  .40  q  Dec.  3 1  Dec.  I  1.30  75 

Following  along  carefully  laid  de-  Int.  Petroleum  .  I.50  .75  S  Dec.  I  Nov.  20  1.30  1.56 

velopment  plans  Kirkland  lAke  (Jold  v  ,  r .  v ^2  122  ' 

- - „  - -  ,  W  J  1  J  Kelvinator.  Pref .  7.00  1.75  q  Nov.  15  Nov.  5  7.00  7.00 

property,  there  has  been  expended  Mining  Co.  has  made  steady  progress  Laura  Secord  Candy  .  $.00  .75  q  Dec.  1  Nov.  I4  3.00  3. on 

■  In  extending  previously  known  ore  K.  L.  Gold  .  .03  int  Dec.  1  Nov.  ,2  .06  .03 

bodies  and  loeatine  new  ones  The  Lake  of  the  Wood*.  Pref .  7.00  1.75  q  Dec.  I  Nov.  14  7,00  I  75 

Domes  ana  locking  new  ones,  i  ne  Arreara .  I4.nn  Dec.  t  Nov.  |4  i4.no 

mill  capacity  has  been  gradually  Lobiaw.  a.  and  B .  I  no  .25  q  Dec.  i  Nov.  12  t  oo  i  nn 

stepped  up  and  about  230  tons  per  McColI-F.rontenac .  .80  .20  q  Dec.  14  Nov.  15  .80  .80 

day  are  now  being  treated.  Workings  R{^!c"e‘n^.';  .IIIIIIIIIIIII  In:"  De"' i::'”v’ 30  " 

are  now  being  extended  on  the  3.600-  McKinley  Mines  Sec* .  .021.4  Dec.  I  Nov.  19  .05  05 

ft.  level  of  the  old  Grozell  Kirkland  N"*-  Biscuit  . . .  1.60  .40  q  Dec.  I5  Nov.  I5  2.00  i.so 

Gold  property,  acquired  by  Kirkland  r^:r-'M  o:  I  Z 

Lake  Gold,  to  explore  this  property."  Nor.  Can.  Mminp  .  .02  Inl.  Dec.  I  Nov.  20  .04  02 

_ N.  S.  Light  and  Power,  Pref....  6.00  1.50  n  Dec.  I  Nov.  14  6.00  h.oo 

V.,  •  •  »  t  n  .  Steel  Prod.,  Pref .  3.75  b  Nov.  16  Ocl,  3 1  5.50  1  on 

rairvfew  Amal.  Reports  Perfect  circle  .  2.00  50  q  Dec.  15Nov.  25  2.00  /  no 

C.  f  V  n  t  Penmans  .  3.00  .75  q  Nov.  16  Nov.  5  3.00  3  00 

Steady  Rise  In  Production  g"®*’®'^  o--. .  '  2®  ,  Nov.  i6  pc».  27  t  on  1,00 

Relmnce  Grain,  Pref.  . 6.50  l.62»/8  q  Dec.  15  Nov.  10  6.50  ^  ^0 

'  Rolland  Paper  . .25  Int  Nov.  16  Nov.  1 2  .50 

Fairvlew  Amalgamated  Gold  Mines  RolUnd  Paper,  Pref .  6.00  l5o  q  Dec.  1  Nov.  1 4  6.00  h.no 

Of  British  Columbia,  reports  Steady  Royaiitf'od  IIIIHIHIHIIIH  LOO  Ito  s^  De"'  w  n  i  on  ?  "2 

Increase  In  an  interim  statement  to  Do.,  Special . 25  Dec.  I  Nov.  I3  iso  i}-. 

shareholders,  October  output  having  5:  ,v, - 4  . 12  ?,®‘^  '.®  Nov.  25  .30  iio 

ei"  mo  o  ere  Shawinigan  W.  and  P.  .......  .60  .15  q  Nov.  16  Ocl.  29  .60  30 

boen  $]<,1D2,  from  w«i>16  tona  troat-  Stand.  Steel  *'A**  Pref.  •••••••*  3.00  .75  q  Nov.  16  Oct  1ft  75 

ed.  This  compares  with  $12,227  in  Do.,  a/c  Arrears  .  .75  Nov.  16  Oct.  30  3  25 

$5eptembcr,  $7,167  in  August.  $7,056  Steel  "A".  Pref .  3  oo  .75  q  Dec.  f.  .75  75 

,  %  ,  J  1.  Do.,  a/c  Arrears  . .  .75  Ian.  1-37  Dec.  15  VS  \ 

In  July*  8.Dd  $5»804  in  JunB.  ivrin  has  ^  f*  power  . . 8ft  .2ft  q  Vov.  16  Oci.ii  .so  hi 

been  stepped  up  to  100  tons  daily.  Svlvanile  Gold . 20  .ft5  q  Dec,  3I  Nov’  It-  .2n  ff) 

Officials  report  the  present  rate  ap-  . OrA.Zi  .or  :o8 

proxlmately  *-.0,000  per  month,  with  Toronto  Elevators  ••**##••••••  I.Oft  Nov.  25  Nov.  1ft  .  1.00  I  oo 

a  minimum  expense  set  at  $10,000.  United  Corp.  "A"  . .  ..  l.nn  b  Nov.  I6  oc.si  1,75  '30 

^st  May  FMlrvlew  Amalgamated  and  V'lIIIIIIIIII  2.00  Po'%  'Deck’s  Ni^v:  io  2  00'“ 

and  Morning  Star  Mines  were  con-  Do..  Pref .  i.oo  .25  q  Dec.  t5  Nov.  20  1.00  1.00 

solldatcd,  as  a  result  of  which  shares  Zellers  Ltd..  Pref . .  ..  ,.50  in,.  Nov.  15  Oct.  31  4.5n  3.no 

.n.rwmne<c.>  4Q  fl7fi  aharos  of  Tc'  f"i — Initial  dividend.  Inl. —  Inleiim  dividend.  ,b) — On  account  of  arrears. 

Issued  comprise  43.876  shares  of  7®e  (M)-lpaid  every  4  weeks.  O-Capitkl  dlstribuliqn.  n— Payable  New  York  fund, 
preferred  and  2,462,750  shares  of  no  ^  _ _ _ 

^  stock,  and  67,000  shares  of  common,  erage  widths  of  12  ft.,  with  indiceind 

$35,000  was  eliminated  by  .  .  Both  mines  have  been  under  steady  ore  lengths  greater  than  anticipai- 
taklng  33,500  shares  of  preferred  jp^.^iopment,  and  officials  report  av-  ed  formerly. 


.03%  Fairvlew  Amalgamated  Gold  Mines 
^  20  ot  British  Columbia,  reports  steady 
'06%  Increase  In  an  interim  statement  to 
.02%  shareholders,  October  output  having 
**  boen  $17,192,  from  2,316  tons  treat- 
05  ed.  This  compares  with  $12,227  in 
05,3  $5eptembcr,  $7,167  in  August,  $7,056 
j  In  July,  and  $5,804  in  June,  Mill  has 
.46  been  stepped  up  to  100  tons  daily. 
15  Officials  report  the  present  rate  ap- 
}’6j  proxlmately  $20,000  per  month,  with 
:o2  a  minimum  expense  set  at  $10,000. 
3.80  Last  May  FMlrvlew  Amalgamated 
•j*  and  Morning  Star  Mines  were  con- 
Ob'H  solldatcd,  as  a  result  of  which  shares 


$35,000  was  eliminated  by  holders 
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Serving 
In  The 


Investors 

Mines 


Appreciation  of  The  Financial  Times*  service  to  those  interested 
in  Canadian  mines  as  an  investment  or  a  speculation  is  shown  in  the 
following  letter.  Besides  its  pages  devoted  to  News  of  the  Mines,  The 
Times  provides  a  personal  advisory  service  to  all  subscribers  through  its 
*‘Hint8  to  Investors’*  department — a  weekly  feature: 


Edmonton,  Alta. 

The  Financial  Timcb. 

Montreal. 

Dear  Sirs, 

I  want  to  express  my  appreciation  of  your  letter  of 
October,  5th  re  golds  and  base  metals.  Your  answer  is 
very  clear  and  does  not  leave  any  doubt  in  my  mind. 
Your  analysis  of  the  different  companies  is  very  helpful. 

I  am  holding  . . . .  and  will  endeavor  to  acquire 

some . .  and . 

1  think  your  paper  is  the  best  in  Canada. 

Yours  truly. 

(Signed)  H.  S.  . . .  . . . ... . 


There  is  no  other  investment  service  available  at  a  price  to  compare 
with  that  offered  to  subscribers  to  The  Financial  Times.  In  addition 
The  Financial  Times  provides  a  comprehensive  review  and  analysis  of  all 
important  developments  at  home  and  abroad  bearing  on  industrial,  com¬ 
mercial  and  financial  conditions. 

Subscription:  $3.00  a  Year 


As^  Tour  jBanlj  Manager 

financial  limes 


MONTREAL 


The  Recognixed  Authority  on  Canadian  Investment) 

CANADA 


TORONTO 


OUR  CREED 

Devoted  to  the  interesta 
of  the  investing  public  in 
the  belief  that  the  confi¬ 
dence  of  capital  is  essen¬ 
tial  to  the  stability  of 
finance,  the  prosperity  of 
industry  and  the  develop¬ 
ment  of  our  resources. 


^ - - - SPECUL  OFFER - 

j  Tine  FINANCIAL  TIMBB 
I  661  Craig  Street  West 
j  MONTlRKAI. 

]  You  may  send  me  sample  copice  of  The  I'Tnaocial  limts 
I  without  ohllgatlon.  At  the  end  of  thirty  <la.y8  you  may  send 
'  account  for  $3.00»  for  subscription  for  twelve  mouths  unless 
I  advised  to  the  contrary  in  the  meantime.  I  understand  sub- 
I  scriptlon  will  include  "Hints  to  Investors"  service. 


Address . . . . 

•—In  Great  Britain  12b.  a  year;  In  the  0.8.  I3.&0  s  year. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  13,  1936 
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Do..  B  . 

*>t  J 

2", 

. 

Contlrieiitg)  Can.  . . 

T3 

74!  a 

-  i‘( 

('^orn  Products . 

7 1  ’  -i 

73 

•r  I’v' 

.58  *  *  6(1 

110'^  111 


..  3%  10 

am;  56 
.201  2<»9 

105  110 


18  8M 
551^  .54 


7'^;  ;  fVuriblp  Steel  . 

80r  •  Dolumbitt  Gaa  .  .  . , , 

o'  J  I  I  III  Font  .  . . 

Krie  Uailrnad . . . 

...  I  Freeport  Texa# . 

.  (Jenoral  Kleetrlc  .... 
...  I  General  Mtdora  .  .. 

. .  .  .  j  (ioodrich . , 

.  .  .  1  GoiMlyear  'I'ire 

;  (treat  Northern,  pref  . 
i  fireat  Northern  Ore., 
e  j  Howe  Sound  C'o  ... 
Inspiration  D»>pper.  , 
4Cj*7,  Inter.  Marv.  N.,1. 

8^i  Inter.  Hydro-Fler  ., 
8%  lilt.  Paper,  pref.  new. 

10^  Do.,  A . 

10^;.  Do.,  H . 

H'*;  Do..  D  . 

12'4  Int.  Tel.  At  Tel . * 

8'‘7  Johns-Manville  .. 
Kennecott  Copptir  ... 

Kelvinator  .  . 

8^*?  I>high  Valley  . 

S'*!  Miami  Copper  • 
68*4'c  Miasouri  K.  and  T.  . 
$6  (>0  Do.,  prpf 

25c  ;  MisauuH  Vaciflc  . 

II  UO  '  Do.,  pref  . 

j  Montgeunery  Ward  . 
\2*'o  I  National  Hineuit  . 
2%  National  Ca^h  Keg... 
12'f  I  N.  Y.  Central 


(l••tHrin  (Hydro-Klertrir  Pow<  r  ('ommi»#ion) 
Do 

Trinre  Kdwaid  Dland  .  . . . 

Qufd  er  . . . .  ,  ^  I . I 

Saskatrhewan . . * ,  * 


Ml  .NH’IPAL  *** 

f.hiy  of  Kdmonton  ^  ^ ,  f.';, 

f*ity  of  Halifax  ,,,  yi!. 

CilVMfllull  . F>''J 

DjtyofL^vi^  . . . . .  o', 

( ‘ity  of  Moncton  . . . .  i ,  il,  •  5%, 

(*ity  (*(  Mor  treal  . . .  5'  o 

Di'  . ‘Dj 

('ity  '••f  (Mlawa . . . .  4’  . 

('ily  rf  (^uePei*  . . . . .  4«  ' 

8  City  of  Saint  John  . . .  4'** 

f  ity  of  St.  Lambert  . . .  5', 

•  City  of  Sault  Stp.  .Marie  .  . . . 

City  of  Shaw'inigan  Falls  . . . .  4’* 

City  of  Sydney  . .  fiV 

City  i»f  Three  Rivera  . . . . .  4  ’ 

•  f'ity  of  X'nncouvpf  . . . r»'  c 

City  of  Weatmount . . .  4'f 

•  (4ty  of  Winnipeg  .  .  41.^ 

•payable  Canada  and  New  York.  atPayablc  Danada.  NV> 


Maturity  ] 

1  M'h.  1947  ( 

1  >Vpi.  19.5  5  I 

I5F.  b.  1947  ‘ 

1  Sept.  196.1  f 

J  Del.  13.53  ' 

1  Apr.  19D*  * 

1  fn-t.  1951  f 

15  Moy  13' 0  .  11 

15Ar>r  1961  K 

I-’ Sept  19'2  U 

1  .Tuly  1946  tl 

1  .luno  19, '.(I  K 

1  .luno  1971  U 

1  Aug.  1957  If 

1  .Tan.  1970  |l 

I  (»cT.  1945  ' 

I  Aug.  1958  1(1 

1  .  .Mch.  19.52  9 

15  Sent.  13M  7 

1  .Aug.  1358  8 

1  .Ian  •  19.51  5 

1  .Ian.  196.5  9 

1  .Mhv  1952  10 

!  Mrfj.  13, -.4  1(1 

I  5, Ion**  10 

1  .Mrh.  1"45  in 

I  \Tir.  19.1  10 

I  .|tiK  1946  1  1 

1  Dcf.  I!'5n  10 

I  Mav  1946  10 

1  May  1959  9 

1  lurm  19.v2  10 

1  May  19.56  10 

I  Auk.  1314  10 

1  Nov.  16', 8  m 

1  .luiie  1969  8 

I  .May  1354  10 

I  .\pr.  1361  3 

k'  X’ork  and  I/ondon. 


Canadian  Active  Bond  Prices 

Th«  Following  quclationa  are  furnished  by  Tho  Montreal  Bond  Traders  Aaasclatlon 
as  at  November  10,  1936. 

GOVERNMENT  BONDS 
Int. 


Doqi.  of  Canada  Brmds. 


Payabl* 

Maturity 

Bid 

Atked 

r 

Junr*  ! 

1943 

161 ’t 

loot; 

r 

June  1 

1950.55 

O'*-’ 4 

lOf  i 

r 

Ort.  1,1 

19.99 

102’* 

ic;!** 

D 

D.l-  I'l 

•  1912 

UKH* 

104»4 

D 

On.  fi 

'  lott-l'i 

lODx 

in-  *, 

D 

Oct.  1' 

1  1943*45 

108 ’-j 

inutj 

Montreal  and  Toronto  Curb 


179  151’ 

.53’.*  26 


—  Week  ending  Nov.  10.  1936  .*-  - 
Prpv.  High  Low  Sales  Prion 


103M  101 

28*4  23 


(  'our.  Bakeries 

22 

22  21 

(  Vlanote  Corp.  of  Am. 

•86  ’  ; 

(  ons.  Min.  •'t  Smelt .  .  . 

71'., 

77i;  71 », 

<  'oneumcre  (Ja** 

203 

205  204  Dr 

D  *P.  Imperial  Mills.  .  . 

26 

26  25'* 

1  ’O.,  prof  .  .  ,  ee 

106  ♦ 

I6(i 

(  rows  Nest  ('oal . 

46 

48  47 

1  rown  Cork  H:  SonL  ,  , 

20 

20  ipi^ 

Dwtdlerp  Seagrams  . 

22J-; 

25),  23 

Dominion  Brt«lgo . 

51 

53  .51 

I  »f»m.  (h'al.  nref  . 

13 

I9I4  18’5 

Dom.  ('IcRp  . 

116 

ll5!n  115 

I  »o.,  prof . . 

L53 

152  152 

f  >om.  Rubber,  pref 

102 

Dom.  Steel  A-  Coul  ‘  B” 

8*, 

fl*i  8'; 

Dom  Stores  . 

16 

11  16 

1 6*m.  'Pextilr  . 

'4  b/a  4  5  *  % 

! Jo.,  pref . . 

147 

150  119 

1  )iydcn  Pauer  . * . 

I'l'a 

11  10 

Fh'ctnJuv  (^orp  . 

22'; 

24 'i  22’; 

KH«t  Koi'trnav,  com  .  . 

3‘* 

Eavterti  Dairies  .... 

3'; 

4'-;  3 

Kaslt^r'i  Steel  Prod  .  .  . 

ifi'j 

17  Ifi'; 

ho.,  pref . 

100 

107  JOfi 

Fnstcr'i  M'hea'res,  prt  f 

82 

Fr.isy  Wasthipg  Machine 

4 ‘a 

07812  - 

117  t 
261  -- 
20 
120 
240 

13430  4 

4301 

u.5.37  r 


107  102 

56  00 

2!’*  1.5 

18’», 


I2’{,  12^4 

b’J 


102Lj  102 

9»S 


^  28’;  .13'i  II  00b 


1.340  -•  1 

UO 

30  +  7 


F«tBmpl  A-  Ijf’Hr.  Pr>'d 


Kngli.*b  Electric  A  .  . . . 

35 

39 ’i 

35 

I.io..  ■  B” 

18 ’4 

19 

18 

UngliKh  Life 

7 

6 

1-  amous  Players  . 

21 

23 

23 

1)0.,  Vot.  'I'rust  . .  .  . . 

IH 

Fannv  Farmer  Shope  .  . . 

20 

2.5’., 

lu'; 

hV.i  l  Co..  n  isa'  A" 

25 

24  »» 

Foundation  Co.  nf  ('an.. 

24'; 

25 

21 'j 

Frosl  Steel  A  Wire  .... 

.5 

,» 

4/4 

Du.,  r*r**f  .  .  e . .  • . 

90 

( t«n.  Steel  Wares 

7»s 

fit. 

'  ‘4 

84 

88 

80 

( Joodyear  Tire,  pref. new 

i>V  '  4 

.57 '.J 

55 

fireat  Wes'.  Saddlery  .  . 

2 

2 

I?; 

Do.,  pref . 

2«!i 

5’*  J.; 

6  I 

39M  10’,’ 


28’ 7  18*1 

251*  18 


(•Yird,  Cliarlp?. 

Do.,  pref . 

(7ypbum 
Hum.  Bridge  . 

Tin.,  pref  .  .  .  .  . 

Ham  (  otlon.  prpf  ... 
Harding  Carpets . 

liam-  IhiileJ  'rheaircs. 

l  »o.,  pr»  f  ,  . 

Tiilicrest  ( 'ollies . 


1)0.,  pri-f  .  . 

16  15 

50 

20 

7 

Hinde  A'  1  >HUch  Paper  . 

21*3  22 

2iv; 

4.570 

x  H  — 

22',; 

12'; 

Holt  Renfrew  Co . 

V 

.... 

*e  .  .  ...  e 

_ 

, 

4 

Dc..  pTfl  .  .  . . , 

40 

...  40 

46 

86 

Hunts  tfandios  \"  .  .  . 

13' 4  L5 

12  'i 

8.5 

—  1 

19 

4'.; 

Do.  'B"  . 

13  M'2 

120 

-■8’;  .. 

26 

6 

Irnpe'  ial  'robai-co  .  . 

J3t;  M 

13’; 

11)47 

‘■‘*t 

13'.; 

Imperial  Tobacco,  pref  , 

1*4 

.. 

*•  .  <  ‘a 

'^4 

7 

ln*err.>lf»rdal  Coal  .  .  . 

42 

•..ee 

49'; 

45 

40 

11  10  »* 
i  35  J.15 


De.,  prof.  .  1.30 

Imperial  (Y1  22H  23’/  22^ 

Int.  Petrnleum  .  .  36I4  3V’.fe  .361 

Liter.  Milling,  prpf  .  104  lOH.’*'  103 

inter.  Hydro  F.lertric  .A  *2 '4 

Nickel  ,  63  6.5  63 

T>o.,  pref  *120’’ .i  ^ 

Int.  P.  A’  P.  prvf  .  . .  .. . .  64'j;,  ».  ^ 

1  In.,  ‘A’’  .  M'l  . 

Inter,  power  ti’x  (M;  64 

fir.,  pro}  .....  94'*  9-1  9.1 

Inter.  TJtilitirx  “.A”  .  . . .  10'*  I!  10' 

Do..  IV  .  . .  I  45  i  35  J  .15 

.lamfiicR  Pub.  Service.  .  37’*  .. 

Do.,  prof. . .  1*25 

Kelvinator  . .  22V  23  22 

Do.,  prpf  .  .  106 

1  *akp  of  Wotida . .  • .  •  33  34  ’  *  32 

I»o.,prtf  17(J  170 

Laura  Si'p«ucl .  **  ^  75 

i.lnd«uy,  <’.  \V.  .......  7’,.  7*j  7 

Do.,  pref  .  55 

Loblaw  A” .  22'«;  22'«;  22 » 

Do.,’ir’  .  21  21’*  21 

Loews  TTionlrp-j  .......  ‘20 

Do.,  prpf  . ...315 

Long  &  Sons,  -lolin  A  .  151*  16*4'  16 

Maple  Leaf  Gardens  . .  1 ‘'i  \  .. 

Do.,  pref . .  2's  2*1 

Maple  Loaf  Milling  ...  1  4^4  4 

Do.,  pref  . .  10  31  ■’4  lOL 

Massey  Harris  .  .  ....  6  6*g  f*^, 

Do.,  pref  ..........  34  34  83 

Mitchell  Co.,  J.  S .  36  44 

Do.,  pref.  . . .  110  ». 

Mona^rn  Knitting  ...  t  ... 

r>o.,  pr«‘f . . .  .  8(i  •• 

Montreal  Cottons  .  36  36 

Do.,  pref  . .  9.5  981;  97 

Montreal  I*.  II.  A’  P«»w'er  34'g  36  34* 

Do.,  Debentures .  r»0'4  50*s  HO*-; 

Montreal  I*oan .  28?;  27  2i 

Montreal  IVIpgraph  ...  57  fr?'*  .57t« 

Montreal  Tramways.  ..  96  93  90’, 

Moon*  ('orp  .  43  4.5  42**; 

Do..  “  A”  pref .  168  182  170 

Do.,  IV  .  2  )0  266  26U 

Muirhead  (7(»rp .  7(»c  .. 

Do.,  pref . .  4  4'*  4’* 

McCoil-Fronlenac  .  .  M.'4  15  M’j 

McColi  FrouU*nac,  pref .  1U3'  *  103’*  102*4 

McKinnon  Steel .  5 

1  >0.,  pr(*f .  ,  *  ■ 

National  Brewerii"?  ...  40';  41  lO’j 

Do.,  pref .  4  1  44  43’4 

Nuliotml  Grocers  .  7’*  10  1^4 

Do.,  prof  .  . .  136  13i 

Nat.  Sle»  I  ( 'ar  ......  2'i  ’  j  35  28 

Niagara  Wire  .  36  3!l  38 

Nat.  Sewer  Pipe  '  A**.  .  .  20  20  19?/4 

Ogihie  Flour .  23'i  245  239 

Do.,  prpf . i(>0  165  16i) 

Ont.  Steel  Pruii .  16'  *  20  !< 

I  lo.,  pref  .  .  .  . .  95 

Drancp  Drusii  .......  t  1  » 


22  '•* 

22  ’  * 

22 'i 

1HI6 

22 '  j 

21 

20 

21’* 

21 

7V8 

-f-’ 

u 

2(1 

-H)* 

19 

315 

1J5 

1 16 

15'^* 

ifi  ■. 

2196 

•S 

'i 

16*4 

‘'i 

\ 

10 

Ijy 

2*  s 

2*1 

•  .5 

•1 

J 

4’^ 

4 

Hr,  10 

fi 

... 

4*4 

10 

jd; 

IOA4 

8*22 

?; 

12*); 

6 

6'^g 

0^4 

6417 

...  UO 

no 

116 

t 

».  .. 

.... 

t 

ft 

‘3 

.. .  «(i 

%  ■  • 

e..  .  • 

86 

88 

95 

8.5 

.  .  .  36 

36 

20 

37 

26 

9.5 

!i8'i  r'7 

26 

]t>6 

8.5 

wer  34"g 

.36  31  »S 

22262 

-■-"h 

36 

«0H 

56 '4 

;,o»;  r.o'i 

H9456 

i- 

ill 

56 

...  28»i 

27  27 

40 

Of 

28*4 

26 

...  57 

57'.  .57'; 

44 

It- 

60 

65!^ 

..  96 

!l3  !)(> '  1 

IIH 

•I-  1'^ 

^  ' 

163 

85 

...  43 

1.5  42'i 

2V37 

4  I'i 

- 

45 

27^4 

...  KiS 

182  170 

419 

4  M 

182 

146 

|T|’  2  ^  ••  j  Anglo-N'orwpg,  Holding  *3  ^ 

r,.  ^  ,,  Aradia  Sugar,  pref.  .  .  4M 

;;;;  ■*'  •  i  .A.bpstos  ,  7.5«1  76'! 

I  j  '  Atlantic  .Sugar,  pref ... .  105 

.I*.  O'  s.  -,,!  Aluminium  Ltd  .  54 '<4 

107  1  loi-  ’  «r  i  Dm.,  prpf  . 

'  i-i  !?„'  I  Halhur.!t  •  n” .  .'■.''i  fi*-, 

10  i-'s  i'J’Mn.  nti,  ro..  ’A" .  ;t 

IS*.  To*  ^  '  I  Rcnuliarn.iis  .  A'.  4*; 

♦  •  I  Hil(iiiig-r.>r,irelli .  lO.i  100 

■*  I»o.,  pref  .  105 

in‘D^  inni*  Ne-  )  Bilimore  Hat  ........  50  55 

'Sal?  *  •■  ‘  I  Do.,  orpf .  lO't 

oSi,?  .1;,*  •  ■  I  Hip-ell  &  r<> .  :i',  4 

S'.  “  i-:,*  .a  ,uv  I  Do.,  pref  .  nr, 

1..  .  SOrjh' ;  0.  r.  Hnekerp  .  12'',  l'2l. 

77',  Ri'-i  Jl'oo!  si;''' 

’??.  ^''^  Iiiuil-riour---;:  ;:^  SS-.  28*, 

1(**I7  ^  kU  ^  Calgary  Power,  pref -  H0»*  .. 

56  30  *7*00  69*4  . 

in  1-  ('an.  Paper  Co.,  pref.  .112 

Miri  iMj.  ^  ^  ('an.  Bud  llrpwcrita  9  9*.) 

51  ^  ^  ti  0(»  ('anadu  Malting  36  36’  , 

nX  i7i  •!  ro  Canada  Paving,  pref  L’* 

no  lOR '  V  j;-"- 

lf>r.  126'.;  7Ci  Ian.  Stareli  .  U 

10"  V'  ?  Do.,  pref  .  .0  .. 

91  •  ‘ai-'  Can.  Industries  ■  |V  192’/ 

1 17^  g  *  •  ’  Do.,  tirpf  360 

76  60  0(1  ^^'1-  I""**®*-  r;'- •  ' 

i.'.O  140  rr-  Do.,  pref  .  5u  6. 

12  4J,  ^  Canadian  Light  .  .  .  20  S 

'>«’g  iQiJ  •I’rtoK  Canadian  Marconi  2’*  3’ji 

.8  4  IH'i,  »l  00b  Nor.  IW..  pref  ..  110  110 

Can.  P.  4'  P.  Invi'st  2  ‘2*s 

18  10*  $i*0(i  .  iS  i;L 

107  80  70-  t  »"•  VloUer,  .  10  IR 

U-:  on  mf.  Do.,  pref .  ••’I  61 

5’/  I  iw  ^  <’an.  Wire  B.  Boxes  A . .  25  25 

*  I  ^  •  ('atelli  F'ood  Prod .  10  ^  13 

39’*  lOU'  Do.,  pref  .  ....  12'i4  12’a 

|i)  '  *  "*•*  •.  (3ty  Gas  &  Electric ...  .  I  ’*  2 

m  t^f'  •'•  •  •  dons.  Sand  &  Gr.,  pref. .  83  45 

25  18  *  ‘  Dlaudo  Neon  .  4.5c  5flc 

Of)  t*  ’  Coin.  Alcohol . .  2!;*  4 

or-je  i.>fy  •rji,*  ('onsoi.  Paper  Corp  .  .  8*<  8*^ 

2H’t'  8*.  75c  (hmsoL  PresaLtd .  8*4  II 

^5li  8  Dorr.  Paper  B.»x.  pref.,.  87  86 

'"m  oh;  Oown  I>om.  (hi .  2’V  1*4 

100  89  *  7>- A  David  &  Frere  “A”. . 2*4  2*i 

9  »ii  3  ^  i>avid  &  Frero  “B’’  ...  1  ’*  . 

90  64’,*  **>  50  Dehaviland  Aircraft.  .. .  16  18 

.'■«  jIrS  , 'I'-r', .  %■ 

3  I  Disber  Steel .  2 '4 

:{n  J2  **  '  Do.,  nrpf  . 10 

^  •*’*  Dorn-  Kngineerlng .  50  52 

too  <10  *7p-'  Dom.  Oilcloth .  .  .  36'  * 

14  '  •»  o*  '!  ^  I  )oin.  P.  A:  T.  stubs  .  ,  . ,  00 

«»74  4  **  *  Dom.  Tar  A  Chem .  14  14**' 

65  25’^  Do.,  prof  . ...10.5  107’'^ 

,31  ‘>7  ^  *9  no  Donnaconti  Paper  "A**. .  12  12*4 

H  00  .  Il'i  II 

3  '*’*  Dom.  Foundries  &  Steel,  60 

56’i  60  ^  *4<‘i  Ea.st.  Kootenay,  pref .. .  11  P2 

5  I  °  Hast  Dairies,  pref .  15  21 

20  7  *  ’  European  Electric .  7 

22i;  .2.5  -eoe  2"“  SiL 

41)  ji,i  *■■  Do.,  vi.t.  IruHt .  21  245. 

IP  4 1."  Kreiman's  l.td..  pref  .  f>4 

0|>  fi  '  Deft.  SlPel  Wares,  pref  7S  8f) 

M*»  I'l'-i  52'  .0  llc.ne.v  Dew .  7oe  1  00 

7  g/rr  Do.,  pref.  . . .  lo 

4.5  40  r,/)  j  Iliimberstone  Shoe .  32^4  3,> 

130  11.-,  $«  00  I  ■  J',,.  «r,e 

24'-#  20'/  Ri^eibi  llupt**!- >•  <>'> . 

HP's  .3.11J  Il  f, Ob  Do..  riKbts .  IRl 

104  101  R."  Int.  raiel^ .  <4  «,* 

^  Do.,  pref .  eO*',  IP 

0.3  isi;  si  KO  Inf.  Metal  liidualries  .  14 

7^.^  .Du.,  pref .  o  * 

dii;  27  •’  liilercily  Hakinit .  Il'i 

lit;  '  Interstate  Koy ally  A  . .  13 

«»,  at;  !'■  l)o.,'H'’ .  "i  ■ 

PR  57'  «'•  I.ariKloy  I'M  . '■o™ .  "  4  " 

14 '  j  IDi  Do.,  pref  .  So 

2  4.3  40e  "  Maritiipe  Tel  &  Tel .  .  . .  l  l'  i,  lO", 

;i7t;  mi  si  75  Do.,  pref  .  _ 

i;!0  124  7';  Melehers  "A  .  Db,  11 

2;>>»  Rt;  Do.,  R" . 1  4  a 

107  10,'.  'i>  '  Moriury  Mills,  prrf  ..  12  IK 

:18  Ifi'/  Mmitreal  D.  Tower  '  2 

DO  I2S  'T':,  Mont.  Ki'friB.  &  Stor.V.T.  2  2 

78  (i.3  SS  00  "‘’o  Pi'P'  ■  o .  oo*  i  * 

H  2  Mel.aren  T.  Ai  P .  20  21 

5K  40  '  '  North  Star  Oil .  J  75  1  75 

22';  IKf,'  si  00  Do.,  pref .  I'-*  4't 

21,'a  17!;  SI  00  Onl.  Silknir .  7 

19  17  Do.,  pref .  V'l 

HR  111  Patou  Mf(! .  27 

1R»4  14  70.;  Do.,  pref  .  P7  10 

1',,  i  :  .  .  Power  Corii,  pref .  105  10.-> 

l'  2'i  1  '  Prairie  Cities  Oil .  2'  ',  -3 

4»;  I  ,. !!  Price  broa  .  HjU  17}i 

12^;  2  Do.,  prof . .  7R  81 

7»;  4  T!!!  Quebec  Telephone .  4','  7 

40  2S';  ,.!  Koliam-e  (irain .  713  8 

11  30  11  00  Holiert  Mit<;hell .  .  .  .  .  II  14'3 

10  IC  Kobert  Simpson,  pref .  .  .  121  .. 

>,  3  .  ..  KoK.'rs  Maie.stir  Uadio  .  P  9 

p:,  K.5  'jer'  Sarnia  Bridge  “A” .  13  12 

:i7  2fi  ..;.  Do..  ■■»".  .  . .  8  SU 

no  8.3  70'  So.  Can.  Power,  pref  ...  104 'j  lOn  I 

MR  H0>;  SI  50  Stand.  Clay  Prod  .  .  .  .  2  . 

ill  .‘>0  8"f,  Stand.  Pav.  Ar  Material .  J  J*  .1;, 

28''4  26  S2  00  Do.,  pref .  2R  27 

t;0  6.3';  S';  Supertest  Petroleum  ...  8.  o. 

oa  8.3  yf',,  Do.,  V.  T .  28'*  .. 

45  27)i  $100  Stop*  Shop . 2  .30 

82  146  l^u  Supersiiu  Hosiery .  2 

RR  17,3  T'/u  I/O.,  pref . . .  70 

.25  2.3i:  ....  Thayers,  pref . -2  e.l 

1'  :  3  .  Do.,  com . .  l.'j  I 

Ci  'I  12*i  80i'  Toronto  Klevators .  40  36!; 

05  98  R'i  Do.,  pref .  117  116  1 

R  2»,  Thrift  Stores . . .  I 

50  ...  Do.,  pref .  11 


..  122’ya  DR  tP'^  Nortiiern  Pacific.  . . 

Packanl  Motors 

'  — — - — —  Pennsylvania  It. U.. . 

Per.'  Marquette  .  .  . . 
Hadio  Keith  . 

to  Curb  'i> ■  * 

St.  Louia  A- S.F.  ... 
Shell  Union  Oil  .  . . 
Southern  Pa«*irtc  .  . 
X  — ---1936-—  Current  St>uth«  rn  Railway .  , 
A^ik,  High  Lowliiv.Ratg  Standard  Bvanda 

Standa’'d  Oil  of  N..L 
^  e.  ..  .  Studebaker 


'IVxaa  (Julf  Sulphur. . 

Texas  Pacific . 

Lnion  Pacific 

D.  S.  Induct.  Alcohol.. 

V.  S.  Rubber . 

IL  S.  Steel  . . . 

1)0.,  firef . 

Vanadium .  .  . 

Westinghouse . 

Woolworth  Do . 

Worlhingit)n  Pump  . 


tict.  15  L'V-vj 


4Tx 

4*4 

60<’ 

1  V’n 

106 

10|\‘ 

V*'r 

54 '  * 

*6»i 

3 

3 

2 'A 

514 

1  95 

no 

|(>6 

14  V 

RIO 

7'’,‘ 

.5.5 

30 

81  25 

110 

7*r 

al 

13’h 

8 

9 

5 

30.; 

82 

80 

37 

27*1 

12  80 

81’ ; 

6''^, 

57 

*1  50 

118 

IO1 

10'^ 

(iS 

*  40c 

36^'] 

36  >9 

$1  50 

4 

27 ’.4 

1  * 

I9N 

SI  20 

14 

12*4 

rUBLIC  UTILITY  BONDS 
tnU 

H»t«  Ou«  Pavabla 


I  Unlisted  Canadian  Stocks 

Supplied  by  Rittenln>ua",  Hamilton  &  Do 
1  Toronto 

!  IndiiHfrlal  Stocks  Bid.  At 

i  Acadia  Sugar,  prtf  . .  5  OP  I 

I  ’o.,  Dom  ....  4  60  < 


26 'J1‘»* 
i:i  iJW 


lu 

90c 

Ua 

i  ^ 

16 

18 

is 

'  IHO 

»  i” 

21 

2* 

69 

VO 

5 

69 

46 

2*4 

,.  .  . 

2 

ns 

4 

10 

12 

16 

1 

8'i 

.50 

6'i 

r.i 

'535 

f  i  ■ 

52 

2/ 

36’  i 

.... 

37 

37 '4 

33 

$1  00 

I^c 

M 

it'.; 

i2‘; 

50V0 

—  't 

il’i 

is 

105 

107'^ 

106 

221 

4  2 

— 

167’^ 

87 

12 

I2.'4 

US 

6861 

.  ..  ■  1 

... 

i«»i; 

4*1 

in; 

1 1 

1(1 

7LS 

--  ui 

12»,g 

.3 

24' 28 ’d 
24  3^  23’ J 


812  f  8 

300  +  W 

6.5  —  I 

190  +  rn 


14'*  :h 

2  45  40c 

37  ti  33 

130  12-1 

23; »  6* 

.107  lor, 


156  'H 
647  .... 


Do.,  pref . 

....  5 

.  160 

]  lio 

2r» 

.  .  eift 

Do.,  pref  . 

.  lo  -.: 

J(I3 

J((3 

85 

••• 

( Ittaw  a  Tract  i'*n . 

.  21 

21 

26 

(i2 

Page  Herscy  Tube.^ 

.  nil 

101 

U'l 

89  / 

T  J 

Panlenoc  Oils  . 

.  f)-'^ 

6’h 

5’x 

8955 

4  H  — 

•■m 

IVnmaiia  LiiTiiled  . . . 

.  571, 

HO'* 

r»t) 

T  1*4 

lom  88 

103’*  102 


6  *  ii  H  ''4 

60 ’4  48 


_  Do.,  pref. .  ii  ..  ..  » 

$2  00  United  Fuel . .  *5  . .  ...  .... 

7^;;  Do.,  pref . .  44’.^  49  44}4  1273  -f  1^  -  ^  49  20 

....  United  See .  2o  23’.^  6  ...  2Hk*  20 

Unit.  Amuaeroenta  A .  . .  20  ..  ,.  ....  20  16 

Do..  B” .  15  ••  .  ,e.  15 

$l  60  United  Distillers .  90c  1  05  9Rc.  255.5  4'lOc  ,,  1  05  .oOc 

...  Waterloo  Mfg .  IH  I -9.5  1.95  65  f*  45o  ^  2ti  1 

$8  ,(M)  WalkerviUe  Brewery  .  2*/|  2^$  2  3870  t  J*  ••  ^ 

int. — Interim  dividend 
....  *No  transactioiib  tlila  ycftr. 

7%A  (b)  Bonus. 

(A)  a  c  of  .arreara. 

....  (a)  Bid  and  ask.  prices  as  at  the  close  on  Nov.  9th  of  stocks  not  traded  In  during  the  week. 


90c  1  05  9fic. 

I’n  1.95  1.95 


8_« 

S'"; 

1  To 
u 

.3(1 

8.1 

60c 

J3.00A 
SI  00 
II  00 

6(1 

i8<; 

M.ooa 

34 

]IU 

|i_o() 

1 

8 

li  i . 

20 

2(1 

15 

fjOc 

*2^f* 

50c 

50c 

iH 

I!  Li 

<1  -.n  I  .Andian  Nat’L  Dorp. 
!  B.  D.  Pu'p.  prof  .  . 


“  I  Brand  llender8i>n,  pref.  ...... 

»5  ftolnums.A  .  Com  . 

;  j  f  )o..  B.  <*om  . . 

‘  ‘  Calgary  Power,  pref . . 

i  Dan.  Tea.  pref  . 

J  / .  ^  Dan.  Tul)e,  com  . 

Can.  InduhlricH  B  .  .  . . 

Do..  \  . 

‘  Dan.  Machinery,  com 

*'■  Can.  Fur  Auction  Units . 

’ '  (  aimda  Starch,  prof . 

•  *  ■  ‘  f>o..  com  . .  — 

«t  I  ran.  West  Nat.  (Ja.?,  prof . 

(’ha>«o.  A.  W.,  pref . 

5' '  Mo..  ( 'om  . 

I  Collingwood  TerniinaU . 

*”  ■  (  op.  Flour  Mille,  pref . . 

'  I  1  )o..  com  - . 

•  I  Dom.  F  Af  Steel,  pref . . .  • 

;  T’unlop  Tire,  pref  . 

*■’ '  I  Federal  Grain,  pref . . 

‘nr*  I  I  )<>..  com  . .  *  • 

*  ^  I  Goderich  Kiev  aU>r  . . 

**  '  (Jreening  Wire,  pref . 

*"  ■  '  Gu»*lpb  (  arpet.  pref . 

*”  ’  *  I  1  )o..  com  .  . 

*"  I  Hyland  Dairies,  pref . 

*”  j  Do.,  com  . 

*”  ;  New  .Method  Units  . 

fh.iv,  I*aper  pref  ....... 

•  ■  j  Reliance  Grain,  pri  f . 

;  Robinson  Cone  . 

”  ■  ■  itiiddy  FL  L.,  pref  . 

Stand.  Fuel  Units . 

*’  ■  Stand. 'Fube  (hun . 

1’oronto  Carpet,  pref  ....... 

■  *  United  F'arfners  Co  . 

■  ’  United  Steel  A.  pref . 

““  Western  (Jrnin  I'nils  ..... 

•’  ■  •  Willards  ('hocolales.  pref . 

—  •  I'healre  HIoekN 

'  *  ”  Allen’s  Beach,  pref . . 

■  Allen’s  Kliieston,  pref  . 

•  ■ '  ■  1 )(»..  eom  . - 

•  Mien’s  Toronto,  pref  . 

'  *  *  ■  .Allen’s  Parkdale  . 

ft.t  (in  Loew’s  London,  pref  . 

Do,,  com  .  . 

‘  .Mansfield  Theatre,  prof . 

.  Do.,  cfun  . 

•  I'ar.  Kitchener,  pref  . 

nr.  Do.,  com  . . 

Par.  Oahawa,  pref . 

•  ’  ■  ■  Do.,  com  . 

“  liiHiirancr  Stocks 

«i  i*»  British  -American 

Canadian  V'irp  . . 

Confrsleration  Life . 

Continental  Life  . 

'cj».  Can.  Insurance  Sbartfs . 

^  frown  .I.ifo  . 

•  /*_  Dominion  ctre  . 

Dominion  Life  . 

”  ■  f>om.  of  ('anada  (jen . 

•  ’  ■  ■  Kmfure  l.ifc . .  • . 

ExceLior  Life . 

•  •  *  ■  Federal  Fire . . . 

*'■'  Fidelity  Insurance . 

•  •  •  ‘  Great  West  Life . 

Irt  Tmnerinl  I  ife . 

Manufacturers  Life  . 

*7/ ■  Alonarcli  Life . 

National  Life  . . 

'nri  Sovereign  Idfe . . 

Sun  Life  . . . . 

”  ^  Toronto  General  ^  . . . 

* '  ■  Western  .Assurance  Coin . 

•*’  ■  Western  Assurance  pref . 

•  •  TriHt  St  Loan  Slocks 

”  '  *  Capital  ’Frusl  .  . . 

"  ■  *  I  Chartered  Trust  . 

(h'mmercial  Finance  Com  .... 

®  Midland  Loan  ^  Sav . . 

••  Sterling  Trust . 

*’ '■  Trusts  &  Guarantee . . 

nr-  Traders  Finaneo.  . 

®  Waterloo  Trust  . . . . 

''  liiveslnicril  Trii«i( 

•ft  AAi  Can.  Gen.  IriveHtment.,^  ... .... 

*i®nn  D'v.Stand  . 

5  n"  Cun.  InvraKir.  . 

'  ^  Deb.  &  Securities  pref . . 

1  )t*b.  &  Securities  C'iin  , 

M  on*  Holding  . . 

UniU-d  forp.  A . 

Do..  B . 


I  'l*  .iM.'Walwl  TpI.  TpI . 

-  2'.!  Ax'alon  T«4ephono  . 

^2*1  Avon  River  Power 

"1  -  i  BeHuharnnis  Power . 

{  j  Pell  T*  1.  of  ( ’aftada  .  .  .  .  . . . . 

^  ,j  *  ]  British  ('olurnbia  Power  . . 

"  British  (’olumbia  Power  . . 

. . ;  Brit.  ('ol.  Telephone . . 

i  Calgary  Power  I’o . 

^  j  Calgary  Power  . 

®  I  Dan.  Northern  Pow’er 

I  ('anadinn  I.ight  Ar  Pwr.  tNewL  .  .... 

i  Cmiars  Rapuls  Mfg.  &  Pwr . . 

Ask.  i  T’oiu.  Dias  .(  Fleet  . 

5  35  '  7 ‘ominion  Telegraph  A..,,..., . . 

4  86  '  Fast  Kootenay  . 

,  (Litineau  Power  ...  . 

*19  00  I  D^a’ineau  Power  . 

I  Hydr;>-Elec.,  Bond  A:  Sh . 

,  ....  '  Ma<'Lar(*n  Qu«bec  Power . . 

!..!!!  i  A^**<'F*reTi  (jueb^e  Power  . . . 

'  “1  Manitoba  Power  . . 

8  66  !  Ma*’itime  n'i4.  A  Tel  . . . 

6  ;.()  i  Montreal  Island  Power  . . . 

76  06  i  Montreal  T.l.  lit.  A:  Pwr . 

j  Montreal  Tramways . . 

**  *  *  y  I  Montreal  Tramwajm  . . . 

*r, 5  0(»  I  Montreal  Tramways  .  . . . 

!.)4  66  National  Light  A-  Pow«f . 

1  00  New  Brunswick  Power.  . . . . 

Newfoundland  Lt.  A-  Pwf  ,  ,  ..... 

*'*  ‘  ‘  *  *  Nova  Scotia  1,1.  Ar  Pwr 

p^j. 

*87  (JO  I  Ottawa  Traction . . 

t  Ottawa  Valley  Power  . . . 

**  j  (t(|  I  Power  Corporallun ......... 

'  Quebec  Power  . . . . 

*^*0  on  *  Saguenay  Klectrir  . . 

*,()  j  Saguenay  Power  . . . 

99  no  ^hawinipan  Wat.  Ar  Pwr 
87  on  }  Shawinigan  Water  Ar  Pwr 

43  00  ‘  f^outhern  Danada  Power . . . 

I  Unit4d  Securities  (’oro  .  . . . 

10  60  I  B’estern  Pwr.  Do.  of  Dan 

I  W'innipeg  Electric  ...  . 


10r»  06  107  60 

19  06  21  66  ; 


49  (M)  .  . 

75  60  78  06 

113  06  117  06 

39  66  43  (16 

16  06  12  06 

16.5  06  . 

125  66 

27.5  06  366  on 


1  >0.,  pref . . 

Photo  Engravers . 

Potrero  Sugar  .  , 

Porto  Rico  Pow-.,  prt-f.. 

Power  Corn  . 

Prp.<^s(*d  Metals . .  . 

(Quebec  F*ower . 

Rfigent  Knitting . . 

Do.,  pref  . 

Riverside  Silk  *'.A‘*  ... 
Rollaiul  Paper,  prof..  .. 

Russell  Motor  Co . 

Do.,  pref . . 

Reir.i  igton  Rand  . 

Root  Petroleum  r«« 

Saguenay  Power,  . 

8k  iw.  Water  &  Pwr .  . 
boer.  WlUiams. . ......  ^ 


23 ’.J 
•'*S 

231; 

22 

80 

— 

!i  A 

- 

27 

0?; 

21’^ 

it 

11  00 

92 

97 

96 

26 

97 

82 

;  ^  0 

I8!j 

IH'j 

18 

6796 

18' 3 

n?; 

$  1.50b 

36 

.ST  '..J 

36 

lOU- 

1 

3  ) 

19 

21 

22 '4 

21 

12.(0 

— 

2 

24 

14 

11 00 

8 

7  -' . 

6)  5 

^  . 

•la 

K 

4!; 

18 

18 

17'j 

3.5 

— 

}'  .. 

IH 

i;j'j 

32  S 

32'-, 

31 

ICO 

33 

29 

*1 00 

103 

4  i’i 

104;. 

tui 

JIO 

■) 

i 

...  48 

J05 

y.»  '•  J 
30 

6’  0 

112', 

lio' J 

no 

100 

— 

2'.;  ., 

n.i 

100 

7-,;a 

21'> 

22?, 

2;’ '  1 

olO 

•r 

?*  .. 

15?; 

23 1-® 

19'.j 

1 

^ 

17 

15  }* 

100 'j 

100}, 

100'* 

1(i6 

ion; 

1001; 

2»H 

28 1; 

27 

8549 

— 

?,  .. 

28'^ 

10 

zvA 

25>5 

2Ui 

2100 

r 

ai-i  j  .. 

25}, 

16 

. ..  — „  - 

Investment  Trusts 

.Compilcil  by  Juuks  Gwyiiiip  &  fo. 

Bid. 

•.3m(  ncan  Conip;’‘'itp  Sharus.'  4  'lu 
•British  Type  Investors  .  ,  'M 
h’undamental  Trust  Shares  "A"  6  80 

Ih.-.  U  ’ .  6  lid 

lliiited  fjold  Kquities  of  Canada  _  .  _ 
•Supervised  Shares  New  1.5  45  1 

{'an.  American  Trust  .  1  HR 

fan.  international  Trust. .  .3'i 

('ommonwiiaUh  int.  Corp  ..  1  17 
'Diversified  Trust  Shares  "B”.  ill. 

•  Do  ,  "C” .  S  30 

•  Do..  "D" .  7.95 

First  all  Canadian  Units  1945  7i; 

•lndependen**e  Trust  . 3  38 

'(iuarterly  I nroine  ihares .  • 

*Uui  ted  Fixed .  . . . .  3,'; 


'i.'niteil  Insurance  Trust  I’t 

•Unittsi  N.3'.  Dank  Trust  ....  3?; 

Ulslrlltillors*  (Iroiip  Ine.  Bid. 

North  Amur,  Trust  Siiare,  1953  2  92 

Do.,  11155 .  .  .  3  88 

Do.,  I9.'.R . 3  83 

1)0.,  1958 .  3  85 

‘Cumulative  Trust  .Shares .  6  '.  1 

.iiiieriran  Iteptislliir  forp. 

‘.New  Corp.  Trust  bh.  Accum  ..  3  81 

•  Do..  DJitrib  . 3  81 

•Old  furpr.rate  Tru.st  Shares .  3. 15 

Calvin  Bullurk  Issues. 

Canadian  Investment  Fund  ...  4  70 
•U.S.  Elee.  Linht  &  Pow.  "A".. .  20 

•  Do,  B” . . .  3 

•  Do.,  Voting  .  I  .22 

•Nation  Wide  Heeuritie,  "B”.  . .  4  90 

•  Do..  V’oling  . '. .  2  .(6 

•i;.S.  Funds. 


Vancouver  Stock  Exchange 

For  week  ended  Nov.  9th, 

!jy  Courtesy  of  Montreal  Stock  F.'xcliangn 
High  Low  n.ii 
A.  P.  Cons . .  23  .IK’j  2 


Assoc.  Di!  . 

B.  C.  Nicki  I  . 

B.  C.  Silver  . 

Bultac  Oil  . 

Beaver  Silver . 

Bralornc . .  • 

Bridge  K.  Cons..  .  . 
Brit.  Dorn.  Oil  ... 

Calmont  Oil . 

Can.  Hand  . 

C.  6i  K.  ('orp . 

Coa**!  Brow . . 

Ci'mm.  Pet  ..... 
('ongr«‘8'*  (b’ld  .  .  . 
Crow«»  Nei^t  Oil  .  . 
Dentoniu  Mines 
Devenl-'h  Pete  ... 
Diet,  (jold  .... 
East  Drc.sl  (Jil 
F.tirvicw  .\m.  Gold 

Federal  Gold . 

Fawn  .Mining  .... 
Capital  E5tate  ... 
Freehold  Oil 


I  00  j  Canada  Steiimshipe 

81  00  !  (  anada  Steamibipa  . 

108  00  !  ('‘auadiari  Pac.  Railway.  . 

9(>  60  I  ('anadian  Pac.  Railway 
*  r,  -(I  I  C an.  >Nal.  RIy.  (Dom.  Guar.i 
10  00  1  ('«6.  Nat.  RIy.  (F ’on.  < Iiiar  ^ . 
43  (M)  ;  (  i)”  Nat.  RIy.  (Dom.  (iuar.1 
;  French  Ner.  MaiiSS . 


.3  »,(» j  ... 

12  66  I  Alutibi  Power  il  F’aper . . 

I**  00  i  Allierta  Pacific  Grain . 

25  06  I  Am»‘S  llohlen  Tin*.  .  . 

j  .Ashestoa  ( 'oru  .  . . 

76  60  :  British  .American  Oil  . 

•  Brown  ('omf»aiiy  . . . 

:f  66  (’algary  Brewing  . . . 

34  00  '  (’c^ada  Bread  . 

'  Dana^la  Cement  . 

* ‘‘J  (JO  i  Canada  Panor  .  . 

,10  '  Cana  iliari  (’ous.  Felt  .  ,  . .  . . . 

31  (.0  Canadian  C»)n«.  Rubber . 

3  00  ’  ^  I’fust.  . 

( *ana<lian  \  icktjrs  ..  . 

’  1  "ifl  i  ('<'n!«4idatcd  Liv  . . 

j  <  'onsolida(e<l  Paper  . . 

*t»:  0(1  ('onxoliilaled  Presa  . 

[  ('urnberland  Ry.  Coal . 

;  I  tominion  (’oal  .  .  .  . . 

'78  (Mil  [''‘miniul.  Ib'alt.v  . 

1 1 V  00  ;  *  'fmiriinn  Stj.  <  «)rp  . . 

;iii  !  Deminion  Steel  &;  C(ial  . 

i'»  n.i  I  f  'ominion  3'ar  Dhein . 

**'  !  i’nminion  Textile  . . 

i  I  Mnnacuna  Paper  . 

'inu  no  ’  Dairio;* . 

-J  :  hraser  (  ompanie^  . 

i\,I  *  General  Steel  Uarea  .  . 

^^1  (Jtoat  laukes  Paper  . 

'rn'nJ  *  (ivppum  IdniPik  .Alabastine. . 

;  Holt  Rpnfr..w  . 

5.  .)  00  .  Industrial  Accept,  ('orp  . .  . 

Fit  A  '  Inter*('itv  Baking  . 

‘»!|  llo  '  '*•  *  **■  Newfhl . 

“J  '  Kingston  Elevator  Do  . 

1 2  I  ^  ‘  Lake  Si.  John  Pw  r.  A  Paper . 

I”  I  London  ('anadian  Invest  . . 

e  r  V  I.inton  .Apartments  . 

Maple  I./eaf  Milling  . .  . 

y.  !  .Massey-Harria  . 

4o  66  j  Krontenae  D^ . 

j  Mercury  Mills  ...  . .  . 

1  Metropolitan  Building . 

»'  du  j  Muriirral  Apt . 

. ’  Montreal  Cotlona.  .  . . 

.  Fennian’s  Ltd  . . 

.1.1  0"  j  Pnpp  Hr.«i .  . 

•10  06  .  Provincial  Pai*«»r . 

. [  IJurena  Motel  . . . . . . 

. I  Railway  Exch.  Bldg  .  . .  . . 

.ft  Regent  Knitting . . . . 

10  oO  ;  iteliance  Grain  . .  . 

16  06  Restigouehe  Co  -  .  . . . . . .  . 

''  90  lUordon  Pulp  . 

. ;  Holland  P;yM*'’ . 

•  •  Smipson’a  Ltd  .  .  . . . 

;  Smith.  Howard . . 

29  60  .  St4M'I  of  Canada  . . 

fcO  60  J  United  .Amuaement  . . .  ,  . 

,  I  nited  (ias  6i  Fuel  . 

United  (irain  Growers . . . 

I  V'incisor  H«»lel  . 

I  Woods  Manutactunug . 

3o«u4  V’oUhausert  Hat ...  .... 

•»‘i  C — Canada.  N — New  York. 
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MONTREAL.  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


IT’S  ALL  IN  THAT 
ONE  WORD 

SERVICE 


Pova!  Bank 

Phone  UArbour 


‘.‘Xr\'.PLR' 

THC  TORONIO  STOC^ 

Rittenhouse, 
Hamilton  &  Co. 

industrial,  mining  «  OIL 

SECURITIES 

(‘oj Imiifil 

10  KING  ST  WEST  TORONTO 

ELgin  0247 


QUOTED  VALUES  IN 
TORONTO  AT  BEST 
LEVEL  SINCE  1929 


STRENGTH  AGAIN 
WAS  GENERAL  ON 
INDUSTRIAL  LIST^ 


Heard  in  the 

Board  Room 

Jg=5Mg— — — ■  ■  '  ■  — ~;g=LI  i 

The  equipment  and  metal  Mocks 
acraln  attracted  the  bulk  of  de-  < 


SILVER  FUTURES 
SHARPLY  HIGHER 


'TEXAS-CANADIAN 
6-MONTHS  INCOME 


FOR  PAST  WEEK:  UP  SUBSTANTIALLY < 


Profit-taking  Brought  Losses  in  maud  ^°tlm^etoc^iMrket8  *^n*^Cun- j  N*w  Speculative  Interest  Devel-  Net  of  Approximately  $306,000 
Some  Directiona  But  Trend  ada  during  the  past  week,  reports  of  ops  From  United  States  Elec-  Compares  With  $98,000 

Continues  Upward  busl&ss  persisting  j  Results  in  1935 

i  despite  denials  from  several  quar- 1  _  •  _ 

SMELTERS  FEATURED  :  Ki^'of  thl  SeTVo^P^thiie STOCKS  ARE  DEPLETED  128  PRODUCING  WELLS 

- -  .  the  sustained  rise  In  base  metal  pri-  “  , 

Added  Another  4  Points  to  Re-  oes  was  the  inspiration  for  the  move  j  Trading  on  a  broad  active  scale  On  tneir  return  frorn  a  visit  to 
cent  Gains— Equipment,  Food  on  the  latter.  '  characterized  activities  on  the  silver  y?®  csompan^s  properties  in  Texas. 

StoA,  .nd  Di.«,lfri«  AUo .  "Sf  ■, i  “tScti™  rth 

Showed  Strenslh  ,  ,,,5  n„„b|y  Uie  food  nocks,  I  "’’*,“**  the  progress  mode  aod  In  the  out- 

.  the  distilleries  and  breweries,  and  I  *>®'‘  ‘"S  ®‘lver  markets  through-  look  for  the  future. 

StrengTh.  although  noi  general. ,  bank  .stock.s.  A  strong  tone  con-  I  out  the  world  came  to  life  with  a  Vice-President  H.  M.  Snyder  states 
was  very  much  In  evideuco  on  the  i  tinued  in  evidence  in  Wall  Street  bang.  Beginning  early  Monday  in  that  montltly  Income  from  produc- 
industrial  smuion  of  the  Uanadian  big  extra  dividend  payments  the  far  ea.st  at  Bombay  by  the  time  tiem  for  the  first  six  months  of  the 

.«UJCk  markets  during  the  pa.-^t  week. ,  already  announced  and  the  prospects;  l^oudon  wa.s  reached  the  price  had  company’s  current  fiscal  year  to  Oc- 
Smelters  and  the  car  stocks  were  |  j„„re  to  come  as  a  result  of  the  i  Tlseii  235  points  and  in  Montreal  was  tober  31,  1936,  ran  slightly  in  excess 
once  more  featuriNs  of  strength  witlU  it^iosevelt  profits  tax,  an  Important:  PxtCTided  to  the  limit  of  300  points,  of  the  figure  of  ?50,782  which  Presi- 
the  distillery  i.ssuos  coming  to  I'f'? '  nictor  In  Canada,  also  although  In  future.s  during  the  dent  P.  D.  Bowlen  estimated  could  be 

and  showing  gains  of  considerable:  is  no  question  of  necessity  for:  ranged  as  high  as  453  points,  taken  as  tlie  monthly  income  for  Uie 

importance.  There  was  some  profit ,  increiLsed  '  divi.lend  disbursements.  I  ^as  been  pointed  out  that  a  cer-  current  year.  This,  notwithstanding 

taking  among  the  steel  and  consti  uc- !  December  and  January  are  expected  I  anu.unt  of  new  specula  ivo  in-  two  further  reduction.s  in  daily 


Some  DirectionB  But  Trend  ada  during  the  past  week,  reports  of 
Continues  Upward  i  ptisl&Bs  persisting  j 

i  despite  denials  from  several  quar- 1 
cKiiirY ’T-T'nc-  CI7  A'l'tTDCTk  t.ors  being  tlie  influence  behind  the! 

SMELTERS  FEATURED  ,  buying  of  the  former  group  while; 

- -  .  the  sustained  rise  In  base  metal  pri- 

Added  Another  4  Points  to  Re-  ces  was  the  inspiration  for  the  move  j 


SMELTERS  FEATURED 


ops  From  United  States  Elec¬ 
tion  Results 

STOCKS  ARE  DEPLETED 

Trading  on  a  broad  active  scale 


Stocks  and  Distideries  Also  ^ 
Showed  Strength  i 


Investment  Experience— 

Extensive  experience  coupled  with 
complete  and  up-to-date  information 
on  conditions  in  various  industries 
is  an  essential  of  sound  investing. 

Vo«  .rr  tntyiiti  to  conutl/  iw' 
tovntment  tervict  Jrpo'tmmt. 

JOHNSTONand\v^\i^ 

tfmad  Ofim:  THE  ROVAL  BANK  BCOniNG,  MONTREAL 

Idemhert:  Montreal  Stock  Exchange 
Montreal  Curb  Market 
Canadian  Commodity  Exchange,  Inc, 


Mofitr— 1.  R-Q.; 
Hidifa.  N.S.i 


Toronto,  Ont,; 
SvdMf.  N.S.; 


Kingotoo,  Om.; 
Moactoo,  N.B.; 


London,  Otif.i 
Saint  John,  N.B.; 


iiou  Mocks,  uhilo  the  pulp  and  paper '  ^ring  distribution.s  at  or  close  to  developed  following  the  allowable  which  occurred  during  the  _ 

group  were  also  under  some  PITS- 1  ;^.eorj  levels  ^  presidential  election.  This  |  period.  Actual  net  income  from  pro-  ^  M  AdTlRIl 

sure.  Cousolidatccl  being  a  we.vk  spot.  “  ‘'J'  ^  ^  |  viewpoint  Ls  ba.sed  on  the  opinion  ductlon  for  the  first  six  months  of  JBt0 


In  the  imcrllsted  group  Smelters 
extended  its  recent  advance  with  a 


U.  Walker  ,t  W.  ,  continue  to  retain  lit 

Hiram  Walker-Gooderham  &  Worts  I  stocks  in  the  hands 


that  the  present  administration  will  |  the  new  fiscal  period,  according  to  I 
continue  to  retain  holdings  of  silver  Mr.  Snyder,  amounted  to  approxlm-  I 


I'liii'iei  t  i  n  if  noints  Klse-l  mram  wamei-vjuuuenmui  «  axocKs  III  uie  lianas  or  the  U.  S.  [  ately  i$306, 00(1,  compared  with  $98,000 

'  .  i-  ,0,-'  .  fro rt Inin  1  with  uunoiiiice  that  inasmuch  as  the  treasury  acquired  under  an  earlier  for  corresponding  months  of  the 

^  amount  of  4  debentures  now  out-  policy.  This  demand  for  the  metal  preceding  year,  while  net  income 

.Nickel  ana  i  i^a  .  g,  i  '  standing  is  below  $6,000,000,  the  has  dopleted  stock.s  in  Montreal  and  from  production  for  the  month  of 

slightly  ana  iiiaznian  am  .  • the  conversion  of  such  de-  any  unusual  denia.nd  naturally  October  exceeded  $59,000  and  for 

.selling  olf.  .  I-  f  ♦  !  bentuies  into  common  stock  is  now  boosts  the  prices.  Indian  buying  in  November  is  officially  estimated  at 

(  aiiadian  Hydro  w  as  a  veak  ,bc  pate  of  $45  per  share.  This  i  recent  weeks  has  more  than  offset  $63,000  and  for  the  present  fiscal 


Nickel  and  I'ord  ’’A"  gaining  ground 
slightly  and  Brazilian  ami  C.r.It. 
.se'Ilillg  off.  I 

Uaiiadian  Hydro  was  a  weak  feat-  ^ 
lire  in  the  power  and  utility  group  | 
with  a  loss  of  5  points,  while  Con- ; 
suiuers  Gas  and  Ilcll  Telephone  were 


at  the  rate  of  $45  per  share.  This  i  recent  weeks  has  more  than  offset 

price  is  to  remain  in  effect  as  long '  Chinese  selling  it  is  stated. 

as  the  amount  of  debenture.s  out-  i  During  the  five  day  trading  period 


year  at  $686,000. 

Provided  pro-ration  and  the  price 


standing  is  not  less  than  $4,000,000  ;  80  contracts  were  dealt  in.  consisting  of  crude  remains  the  same,  the  vice- 


EMablislied  IbSd 

>fE>lBhRS  TORONTO  STOl'K  EXCBA.VOK 

Information  readily  supplied  regarding  any 
Industrial  or  Mining  Stock. 

Orders  promptly  executed  on  all  Elxchanges. 

'Phone  ELfdn  3461 


firiii  .spots,  u))  I’Js  and  2  re.apectively.  until  the  lonversion  price  is  ;  of  16  November  futures.  26  Docem-  president  estimated  that  for  the  fis- 1 1  ostFB  111  ii<;  ii  ini'niv  w^iinaoi 

otherwise  Ibis  Itrolin  was  more  ori.., _ _ j  _ ni  ot./1  Mav  eol  veoi-  <>.n<)iecr  Anfil  90  109T  the  i  I  USJir/Jl  III.IM'.,  II  JUltlll.X  M.  (lor.  ilelinna) 


otherwise  this  group  was  more  or  j  clianced.  Previous  to  this  i  her.  24  .March  and  14  .May. 

less  leatureless  e.xeepi  t.or  Southern  ,  debentures  wopo  convertible  in- !  high  AND  LOW  trading  PRICES 


less  leatureless  exeepi  t.')r  Southern  ,  debentures  were  convertible  in- 
(  iinada  common  and  iiroiei  i eJ.  t>oih  c.onimoii  stock  at  the  rate  of  $40 
I  off  I  and  Oiiawa  I’ovvcr  preferred,  • 

j  up  !■  .Montreal  Tramway. s  cani'  out;  The  company  has  declared  the  reg- 
^t’  '  ular  quarterly  dividends  of  50c  per 

Price  ehauges  were  mostly  hegli- i  „„  common  and  25c  per  share 

gible  amuug  tke  construction  and  I  pppfpj,,.p,j  pgc.  15  to 

I  steel  issues,  priucipal  ehanges  neing  ^  sha rehold cr.s  of  record  Nov.  20.  Kx- 
Outai'io  Steel  Products  up  3.  Hamll-  qjvidcnd  Nov.  l(i. 
ton  Bridge  prei'erreil  up  Ui.  and  the  y.  ^  ^ 

common  ii].  v*.  while  Dominion  t'elHiiese  ( orporation 

I  Bridge  was  olf  l-  ^.  and  Building  .  ' 

Products  down  I.  Dominion  Tar  pre-  ,  ''d  additional  issue  of  prioi  pre- 


Nearly  Quarter  Billion  Higher  i  gj-uige  was  oif  1-  4.  and  Building 
in  October  Than  September;  Products  down  I.  Dominion  Tar  pre- 
1 1  2  Billion  Over  1935  ferred  gained  a  point.  Imt  Hie  com- 

_  mon  was  off  -U.  Vickers  preferred 

BASE  METALS  LEAD  •'*“'* 

_ _  _  cliangcd  after  liavmg  Iieen  up  II  and 

Toroiiio. —Ov  ei  shadowing  Hie  lire-  ■  ■  ‘ Npi  ctix  ely . 

In  ihe  equiiitiienr  group  National 
vious  iiionili  s  record  high,  qiioied  .steel  Car  was  an  outstanding  feauire 
niarkei  values  of  all  stocks  listed  on  with  a  gain  of  Uti;  points,  while 
ihe  Toronio  stock  exchange  as  of  Canadian  t  ar  prefi'rred  and  common 
.November  first  amounted  to  .$5,559.-  were  up  P's  and  I’m  respectively. 
627.068.  a  new  liigli  since  l'‘29.  This  Canada  Forgings  •’.V"  registered  a 
was  an  increase  of  nearly  a  quarler  gain  of  5*ij  and  the  “B  stock  was 


common  ii].  -s.  iMine  4.0m  felaiiese  ( orporation 

Bridge  was  olf  I-4.  aud  Building  ,  •  . 

Products  down  I.  Dominion  Tar  pre-  ''d  additional  issue  of  prioi  pre-  , 

ferred  gained  a  point,  but  Hie  com-  stock  of  Celane,se  uori>ora-| 

mon  was  off  -a.  Vickers  preferred ,  -Amencu  him  been  approved' 

and  rominon  closed  the  week  iin- 1  tor  listing  by  the  governing  commit- ' 
changed  after  having  been  up  II  and  ‘J>®  -Montreal  Stock  Ivveliange, , 

,  j  ,  i  and  w  as  called  for  triuliug  on  | 

■  iVr  he  eauimiienr  group  National '  ' 


to 

November 

10th. 

1936. 

*  Delivery 

Closing  Price 

Month 

High 

Low 

Range  Nov.  10 

Nov.  •  > 

.  48.60 

45.20 

48.75 

at  49.03 

;  Dec.  «  • 

,  48.97 

43.50 

48.75 

at  49.08 

t  Ian.  .  . 

48.80 

N 

Peb.  .  . 

!  44.  i  2 

44.12 

43.95 

N 

J  March  .  • 

.  49.10 

44.84 

49.10 

T 

!  April  •  t 

49.20 

N 

May  •  • 

*.  48.76 

44.92 

49.28 

T 

lune  »  • 

49.2  5 

N 

July  .  . 

'.  45.30 

45.20 

49.25  at  49.38 

Auj;.  t  • 

.  45.25 

45.25 

49.25 

N 

,  .Sep!.  .  . 

49.25 

■M 

1  Oct.  .  . 

.... 

49.25 

N 

cal  y'ear  ending  April  30,  1937,  the  j 
company'  would  be  able  to  show  net 
earnings  of  approximately  $300,000, 


ing  covers  .50.000  shares  of  7<r  cumu¬ 
lative  series  prior  preferred  stock  of 
the  F'ar  value  of  $100,  which  will 
make  Ihe  total  number  of  sliaras  of 


Alberta  Bondholders 
Should  Not  Compromise 


depreciation  and  depletion  at  the  full  DIVIDEND  NOTICES,  ETC. 

rate  of  27',^%,  which  is  about  20  - - - - ! _ _  ' 

cents  per  barrel  greater  than  what  xL  J*  n  1  c  n 

potential  oil  reserve.s  of  the  com-  1116  [30301311  BBIlk  Of  COmillBPCe 

pany  are  carried  on  the  books.  By  I 

taking  advantage  of  the  full  depre-  _  - 

elation  and  depletion  allowance.  BIVIBEMt  >0.  109  *  I 

aside  from  net  earnings,  the  com-  ,,preby  given  that  a  divl-  ' 

pany  would  have  cash  Income  forljend  of  Two  per  rent.  In  Canadian  I 
the  year  of  .$300,000  for  further  de-  j  f„nda  on  the  paid-up  capital  stock 
velopmeut  of  ftie  properties.  The ,  of  this  Bank  ha.s  been  declared  for 
sum,  5Ir.  Snyder  points  out.  IS  avail- :  the  quarter  i  ntling  nOiii  November 
able  for  further  development.  |  I936.  and  Huil  Hie  same  will  he  pav- 


DIVIDEND  NOTICES,  ETC 


Toronto  Bureau  The  Ftnanclal  TImaa 

Toronto.  —  Holders  of  Alben 


sum,  5Ir.  Snyder  points  out,  is  avail- :  the  quarter  intling  nOiii  November: 
able  for  further  development.  |  I936.  and  Huil  Hie  Vanie  Mill  he  pay-  j 

At  October  31.  1936,  the  company  j  able  a«  Hie  Hank  and  its  Branohe.s 
had  iin  operation  128  producing  wells,  i  on  a.iid  after  Tuesday.  Is(  December 
contrasted  with  53  on  the  same  date  :  next,  to  sharotiolders  of  record  at  Hie 
the  year  before,  and  85  wells  a.t  ,  Hose  of  business  on  the  31st  October  I 
April  30.  1936.  In  the  six  months  i;i:;6.  The  Transfer  Book.s  will  not  I 


Common  Dividenp 
No.  107 

A  quarteriy  dividend  of  forty  cent* 
(40i)  per  share  has  been  declared  on 
the  outstanding  common  stock  of  thi« 
Company,  payable  December  1,1956. 
to  stockholders  of  record  at  the  clo«e 
of  business  November  14,  193  6. 
Checks  Will  be  mailed  f 

The  Borden  Company 

r.  L.  NOEtZEt.  Trcjsurrr 


I  period  --  April  to  October,  1036  - 

Holders  of  Alberta ;  potential  oil  reserves  wore  increas- 


Hiis  clas.s.  issued  and  listwl.  164.818;'"^’’'*^  should  refrain  from  cA.shing;p(j  fj-em  11.600.000  barrels  to  22.500,- 


of  a  total  authorized  D.^ue  of  250,000 
shares.  'llio  proceeds  deriveil  by 


eluded.  .Main  contributors  10  Hie  eeriiig  was  the  only  soft  spot  in  Hii.s 
higher  values  were  Hie  base  iiielal.s, ,  group  following  the  exanifile  of  its 
oils  and  constructional  stocks,  whii  h  i  parent  cuiiipany's  slock  and  losing 
accounted  for  almost  two-thirds  of  a  point. 

the  increase.  Largest  advance  was!  .\mong  the  pulp  aud  papers  Uon- 
in  the  base  metal  section  which  i  solldated  sold  UP  2  points  as  did 
added  $66,738,748  to  Hie  aggregate  i  Price  common,  while  Price  preferred 


.mu  .  .  ■  .1  from  the  iirmr  preferred  stock  tlie 

eenng  was  the  only  so  spo  in  11.  ,.,jn,p;iuv's  issued  .securities  'consist 
group  following  the  example  or  its , 


7Cc  cuniularive  fir.st  part.icipaiiiir 
tirei'erred  stock  aud  1,060.000  share.' 


”  '  <if  no  par  value  common  stock,  which  coupons. 


coupons  at  a  rate  lower  tlian  their  ;  QQp  barrels. 

face  value  so  long  as  tlK)  ge.neral  i  _11 

(lueslion  of  Alberta's  policy  with  res-  ^  ^  • 

pect  to  the  funded  debt  is  under  1  \  p  |  1 

consideration  by  the  Province.  This  '  0  Li  V  I 
recommeiidaiiou  by  Alberta  Bond-  |  • 

Iioldors’  Uomniittee.  is  base<l  on  legal  ■  l/l/|l  A 
advice  that  acceptance  of  partial 
payment  b.v  bondholder.s  involves  ac-  ' 
cepl.'i,ncc  of  full  di.seharge  of  the  ^  Nev 

Proi  incc’s  obligation  on  the  coupon  „  _ 

cit.she<l  and  .also  acceptance  of  the  IVlaps  r 

lowered  interest  rate  on  all  future  of  Ii 


SEC  PLANNING  TO 
6R0ADENC0NTR0L 

With  New  Deal  Returned,  It 
Maps  Further  “Protection  I 
of  Investing  Public” 


bo  clo.sed. 

By  Order  of  the  Board, 

S.  H.  1J3GAN. 
General  Manager. 
Toronio.  I6H1  Ocloher  1936. 


IMPERIAL  OIL  LIMITED 


,  -  ,  1  also  lire  nsioa 

le  Price  pre  erred  K^cchange. 

awrence  a  was 


on  the  .Montreal  ,  jx  ig  tF,e  uxidersianding 


Washington.-- The  Securities  and 


followed  upon  substantial  gains  in  off  while  tlie  roniinon  and  St.' 
the  price  of  Hie  nieial  commodities.  L,a\i  i cnee  Paper  preferred  both  gain- 


Uains  made  bv  Imperial  Oil  aud  ed  small  fractions. 

International  Peiroleuni  were  in-,  issues  were  .stroq.g  - -  . 

strumental  in  Hie  increase  of  $57.- j  stock  gaining  2%  and  the  “B”  up  4-  f^'ng  on  the  . lontreal  .Stock 
824,635  in  niarkei  value  of  the  oil '  UolUtiid  preferred  gained  a  point  and  j '.xcliauge  on  a  when,  as  and  if  i.<- 
group.  while  ,eaa  and  oil  stocks  were;  changes  elsewhere  wore  fractionaL  Nued  basin  on  Octobei  “'N'' 

o,/  I  _  now  been  officially  listed.  Ihe  lisi- 

oier  0*3  millions  highei.  Construe-.  Distillery  Stocks  istrong  ,  siq,,  x,.,.. 

lions  and  steel.s  had  as  an  impetus  The  di.stilleries  nuived  up  strongly  JJ'’  p-iph ‘of  ciiniulaH  e  ^ic- 
ihe  building  recovery  program  aud  '  vv;,a-pr.=  cointmm  *  ■■  ■  i.i-i-  '•'•'U  ■‘‘®n  /c  ^^a  ( 


Viau  Limited 

i.'oninion  and  preferred  .shaiis  of  Similar  advice  l.as  been  given  to  j  xjxp  administration,  in  the  perfection 

au  f.imitcd.  which  were  admilied  '  iiolders  of  .Mberta  boiids  jn  (rreat  '  jxg  progr.ain  for  administering 

tra/ling  on  the  .Montreal  .Stock  Britain  by  the  I'rotective  (ommittee  j  provisions  of  the  two  securities  acts 

■-...ii.jiir-o  .-.n  51  '<u5iio,i  5>.5  5in,i  if  established  there  when  the  order-in-  xxip  luihiir.  i'mih,-  A^-t  r>f  itmt; 


t'ommiittee  that,  generally  speaking.  |  Exchange  Commission  is  proceeding 
tlie  holders  of  Alberta  eoupons  are  ,  with  added  assurance,  as  a  result 
not  presenting  (hem  for  payment. ;  „f  xhe  sweeping  electoral  victory  of 
Similar  advice  l.as  been  given  to  j  xjjp  administration,  in  the  perfection  ! 


spots.  Hie  “A” 


jiritain  oy  iiu  1  roieciive  c  iimmiixee  provisions  of  the  two  securities  acts  1 
established  there  when  tNe  order-in- I  the  Public  Utility  Act  of  1935. 
council  ^authorizing  the  first  default  ^  problems  that  are  being , 

was  pa.-.'ffl.  i  jmx  forward  include  the  commission's; 

'  :  proposals  tor  partial  segregation  of  I 

'J'Jlis  Issue  fuuciioiis  of  broker  aud  dealer! 

;  on  the  floor  of  stock  exchanges,  a  ' 

'  ■  "  '  greater  measure  of  control  in  the 

The  Pulilie  I’Hlities  Situation  in  over-Hie-eountcr  market  and  step.s  to, 

Winnipeg .  2  obtain  even  iiioi  e  comprehensive  data  j 

Hallways  Gross  Earnings  Higher  fior  tlie  benefit  of  investors  in  re- : 
During  Oetober .  2  gard  to  security  issues.  ! 


RELIANCE 

GK  \  I  \  GOM  I*  A  .\Y 

r..  i  -  1 1 VI  i  T  K  n  ~  -  — 

PREFERENCF.  DIVIDEND  No.  36 
1^01  It  (.  ifi  Iw;rrhy  thdl 

j.l  a  dividend  (o»  t|*c  quarter 
ondinR  Novertibei  30.  I03b.  at  the 
rate  of  Per  c'inrmni.  ’Ain  be 

paid  on  Etecember  IStti.  1^16.  to 
all  preference  shareholders  nf  rec¬ 
ord  at  the  close  of  business  on 
.Vovember  30th.  1^3’6. 

By  order  of  tlie  Board. 

.\.  \\  .  (ilBLi.  Sef  rT'laTy. 
Winmpep,  November  t».  I'^3tp. 


■  NOTICE  TO  iiHAREHOI.OERS  AND  THL 
HOLDERS  or  .SHARE  WARRANTS 
N’OTICr.  IS  Tjeteby  viivcn  tjvat  a  eerii- 
annual  dividend  of  twenty-five  cents  (23c» 
per  .share  and  a  speciiil  dibbur^einent  oI 
(thirty  seven  and  one-half  cetits 
1  p<’r  sFifire,  both  in  Canaflitin  currenc.v. 
I  have  been  declared  and  that  tlie  same 
will  be  payable  on  or  after  the  1st  day 
;  of  l-'eceniber,  1936  in  respect  to  the  share-. 
I  specified  in  any  Bearer  Shate 
I  4*f  tfir  (  otiipany  of  the  1929  itisiie  vipori 
T>r<senlation  and  delivery  of  Coupons  No 
46  to  any  Branch  of. 

THE  ROYAL  BANK  OF  CANADA, 

ID  Canada, 

1  h<»  payment  to  Shareholders  of  record 
at  Iht  close  of  business  on  the  15!li  da\  .»! 
November,  1930,  ind  wliosc  t  hares  are 
represented  by  registered  *’ ert  i  fica  te?  ol 
I  Ihe  192^  issue,  will  be  made  bv  rhequf. 
1  mailed  from  tlie  offices  of  the  ('oinpany 
'  on  or  before  the  50th  day  ol  November, 
1  I93t). 

1  The  trunster  book.s  will  be  closed  from 
-  tile  1  4lh  day  of  November  to  the  .30th  dav 


.sals  tor  partial  segregation  of  I  International  Petroleum  !  vVL'"an;s"'w,iri,e''"Tpiu'' 

iiuciioiis  of  broker  and  dealer!  T  (  d.-nnu  ih,.i  pc.od  ' 

e  floor  of  stock  exchanges,  a  '  V-iOmpanv  ,  I  Laider  the  Income  War  lax  of  th-* 


bv  the  food  stock.s.  wliile  the  luisecl-  xhe  w  eek  with  an  increase  of  Lj.  '"’('tkI 

laneous  indu.sti  ial.s  were  valued  at  Brewing  Cnrpf.  jirefci  red  made  a  j, 

more  than  15  millions  higher  Hiaii  „|  as  the  eomiium  150OO 

a  mouth  ago.  added  Oilier  cliangcs  in  I'M.s  |  ^^jY^re: 

Gold  producers  did  not  fare  .-o  proup- wi  j  c  fractional  in  uafure.  '  ^Xi.^re 

well  during  Hie  mouth,  senior  golds.  The  oil  lift  showed  a  fractionally 
Iccliniiig  some  iwo  and  a  half  mil- i  temlencv  wiHi  liiternaiioiial 

ion  dollars  and  ,iunior  prodiKTr.s  ;i,i,ii,ig  and  Imi.erial  (Ml  up  ,\.- 

ilighfly  (iver  eleven  million.s.  I’ar-  ,1^^.  active  ieature.s.  ,Yori” 

iall.v  olfsetiiiig  Hiese  losses  wa.s  an  St”(  iigih  was  fairlv  general  ammig  ,|m,  | 
Klvuiice  of  appi-oximately  three  mil-  b,..  i<.xtile  slocks,  IMunaiis  coiuin.g  s  MU  .t, 


The  T’uMie  I’Hlities  Situation  in 

Winnipeg . 

Hallways  Gross  llaniings  Higher 

During  October . 

t'lOii.suiucrs  Gas,  Union  Gas  and 
Other  UHIities . 


.....  ......  ..  ......  .....  iiicuer  temienc 

lion  dollars  ami  ,ju!iior  producei'.s  |,,.x„  adding  ~s 

slightly  over  eleven  million.s.  1‘ar-  proviiig^Ihe 

liall.v  offsetiing  Hiese  losses  was  an  '  "* 

advance  of  appinximately  three  mil¬ 
lion  dollars  lo  gold  jiivisiiectiiig 

listings,  llemaiiider  of  Hie  board  saw- 
increases  in  fiiiamial  institutions, 

liquor  stocks,  textiles  and  motors 
mid  allied  against  lower  mtirkei 
values  of  .silver  issues  and  miscel¬ 
laneous  mining  stocks. 

Below'  is  a  tabulation  ol  the  16 
divisions  giving  market  vaiuatimi  as 
of  November  I'irsi  aud  net  1  hiiiige  on 
the  month. 


I’ndor  the  plan  Hie  authorized  cap-  ;  -\vi]l  Buy  Stock  to  Save  Sale  of 
ital  .‘'lock  of  the  <-onipany  will  be  |  Paint  t'o’iipany 
15.O11O  .'e;  cumulative  preferred  Doiiiiiiieii  Bonds  Continue  Their 

i  .‘-tiares  of  $100  par  value  and  100,000  !  p^'innev  Trend . 

'.shares  of  no  par  value  coinmou  1  Consolidated  Paper,  Loblaw  and 

I  idocU.  Ill  adaiiion  to  the  capital  Other  Reports . 

.slock  there  is  an  authorized  bond  is-  Thomii..s  Bradshaw’s  Address 
sue  of  .$t"",e00  6L‘®-  20  year  general  '  “The  History  We  Live”  ..  .. 
luorig.vge  :dnl;iiig  fund  gold  lionds  “Hints  to  investors” — for  Inquir- 

due  .laniiiii'.v  1st,  Ititit,  of  which  ing  Subscribers . 

.s;ilS.4oo  itre  out.standing.  Dividends  I'onip.uiy  Uoniied  to  PTxploii 


(uii  Ii])  2i-_..  W  ahas.so  up  2,  (Oliver-  f,„  ,|io  )irefeiTcd  .sliares  will  a'-erue 

tens  up  1.  while  I'atou  preleri-ed  xroui  .lamiary  Ist.  1937. 

made  its  first  appetininee  for  some  _ _ _ _ 

coir-iderabie  time,  up  13.  Textile  Brokers  Uans  in  Toronto 
preferred  eame  out  up  .1.  \\  oo(l>  «  ^  1 

Maiiufacturing  loet'crred,  011  Hie  Up  $4,264,812  in  October 

Ollier  hand  lost  over  3  iioints.  - 

The  food  stock.s  continued  in  huv-  I'oroiito.— Toronto  Stock  Uxchange 
ing  fainr  tind  displayed  a  detiiiitely  ,r„  ppi  borrowiiig.s  on  collater- 

higher  trend.  Perhaps  the  outstand-  ox  October  31st  were  $37.153.- 


fcature  '.f  thi.s  group  was  Fanny  ■  an  increase  of  $4,264,812  from 


ing  Subscribers . 

I  'onip.uiy  Foniied  to  Bxploii 

Deposits  of  I. ignite . 

n.c.  Cities  Are  Relieved  of  Relief 

Burdens  . 

Prof.  Jackman  on  The  Railway 

Problem  of  Today . 

Canada  Packers  Opens  Big  Plant 

a.t  I:)dnu:..aioii . 

Mine  tVorkers  Seek  Higher  Wa¬ 
ges  aud  Wider  Markets  .  .  . 
.Marltimes  Show  Large  Increase 
in  ilaiiufactures . 


l.i  l.lon 
K;i-e  Mel 
(V,n'truii 
f'lnarce 
Foods 

(las  and  Oils 
(loids  Sr 
Golds  ir 
Gold  P-..S 
l.iquors 
Mise.  Indus! 
Mist.  Mines 
Mot.  rs 


I'armer  which  broke  into  new  higii  xhe  previous  month.  At  the  same  London  Sees  Continuation  of  U.S. 


18 

8.40). -.0 


grouuil  10  finish  the  week  with  a 
gain  of  3  points  while  the  allied 
Laura  .Secorii  moved  up  a  total  of  7 


lime,  quoted  market  values  of  all 


Money  Policy .  11 


lisred  on  the  exchange  in- 1  Manitoba  .Mining  Ventures  Re¬ 


created  $216,084,754  at 


<i  ''4"s’‘r8  amid  ;i  flood  of  rumor.  Wes-  068.  making  ratio  of  borrowings  to  |  Mining  Holds  Pre-eminent  Among 

iu!if'.''05  foils  adianoed  steadily  to  hit  a  new  market  values  .67  of  one  per  cent,  Canadian  Industries . 

•L?-;t44  high  ami  finally  come  out  up  H".  against  ,62  of  one  per  cent,  at  the '  Strength  in  till  Groups  on  Min- 


turning  Better  Results 


-  greater  measure  of  c<introl  in  the.  Votice  to  SharelioMers  and  Hit-  on  all' X 

over-Hie-eountci  niai  ket  and  steps  to  ,  Holders  of  Share  $>  iirrants  deals  Ilf  Oindd  *  in  reapnet  of  dll  dividends 

'2  obtain  even  more  comprehensive  data  j  -  received  from  (  ;.nddian  debtors,  and  feiirl, 

TlUr  the  benefit  of  inveslors  in  re- t  NOriCi:  is  beieby  -ivcn  tbut  a  semi-  l.ix  rnu.^vt  be  witlihelfl  dt  the  .source.  The 

•  )  1/,  Lot.iw...  !  aiuiunl  divuIcMul  of  y  5c  per  ehcire  and  a  above  t.i\  will  be  rleducled  fioin  all  divi- 

Lard  lo  .^.etUrit>  issu<  a,  .special  disbur-emenl  of  5Uc  per  sharr.  d<*nd  cheques  inaib-d  to  non-resident 

I  In  connection  with  Its  plans  to  ;  both  m  Canadian  Currency,  have  been  shareholders  and  th*-  C.oinr>anv  is  Rankers 

2:  help  investors,  the  commission  .soon  »-"><=  1 Paving  iho  d.v,. 

:  „,j,r  . . . f  ■  **'*''*  P'  “f'c'  Di-cenil)ei.  deiul  to  .ir  (r.r  the  acniinl  ol  non  residrril 

Will  lequire  the  filing  of  lutcnni  ;  I<)36,  m  r.-!.i>5-it  lo  tl,.-  stares  si...cif!.-d  in  sliaieholdtrs  on  pi.-s.nl.rllon  of  coupons 
3  ]  reports  in  certain  situations,  aud  !  Bearer  .Sliare  Warrants  of  the  Corn-  i  Dvvnershil,  cerlifitates  wril  be  required  bv 
1  later  ouarterlv  llrofit-qnrl-lnes  ento-  !  Mie  IhZ'l  issue  upon  presenlation  tbe  pa.vinn  Bankers  in  respect  of  all  db  i- 

^  loss  *'t‘4l(  }  delivery  ol  eoupons  No.  46  at;- —  j  dend  rrouxjon,  presented  lor  p.i.-inent  by 

.  ments  by  is.suers  liaving  securities!  Tuir  koiai,  bank  or  can.ad.x.  residents  of  Carlada. 

’  registered  on  HlO  national  securities;  Kins  and  church  .Streets  Branch.  |  -^'ockhohleis  resident  In  Ihe  Unrterl 
5  I  exchanges  under  the  provisions  of  ^  Toronto.  Canada  j  i  I^^Tanadi  .n  '  lTx  vl-  th'he1d''  a'’t"*'so,?rre^  G 

!  e,  ,s  ,  .  .  e  ...o.  i  The  payment  to  Sharelioloers  of  record  „r  e  .inaai..n  rax  witnneiti  at  source  is 

the  becunties  Lxchange  Act  of  193i.  I  ,,1  the  close  of  bu.siness  on  the  20lh  dav  of  H'lowahle  aKainst  tire  tax  shown  on  the.r 

Ci  At  present  issuers  file  registration:  November.  I‘D6,  and  whose  shares  are  Stales  I  ederal  income  tax  return, 

i  wbinb  nrn  ronnwoH  f,,,,  |  »eprc5»t;nted  bv  reuisvterrd  Certificntes  of  '  *  desired  lo  cIaiT>i  .sucfi  oredil  on 

sialcinents  W  tllCll  are  lencwtd  foi  |  1^29  issue,  will  be  made  bv  cheque,  Mic  return  the  United  Stales  lax  aulhori 

(  each  fiscal  year  by  annual  report.s.  |  mailed  from  U.e  offices  of  the  t  ompany  -ysn'r^  receipl  or  certificate  of 

Interim  reports  will  lie  required  !  nn  'he  ifnh  day  of  November,  mi-j  !  VL'.  UV'm.mV  imvmenr''‘°hr  V* 

-  In  Instances  where  there  have  been  i  ^[Xfo'f  NovemW  si.;ure'"such  proof  ir'm  Ilm 

substantial  changes  in  capital  Slruc-j  Decembei.  loib.  inclusive,  and  no  Bearer  '  f- t'oiuinis.sicner  it  is  nrccssai  v 
turc  or  certain  Otlier  specified  xypes  ;  Share^  U  a,  rants  w.ll  be  "sphf  durim,-  that  J;-  Vh"r7‘me‘ of^casMn^htbh^ 
of  changes  in  the  affairs  of  the  regi.s- '  ‘’The  Income  Tax  Act  ol  the  Oomi-  i'^PP""-  ”'""^„7'”P/f’^*dic..le  on  cruna- 

trant  company  deemed  important  tO,P><m  of  Canada  havim;  been  amended.  fiY®, way  can 
investors  and  which  are  not  reflected  I  Jhil.  ‘!^e‘  wohi*;;^ '-^nacIianTl^":"^ 

either  in  the  original  registration  '  ducted  .at  the  source  on  all  dividends  : '"'.'P'*’,"'  ’'le  dividend  m  order  lo  fur- 

statement  or  the  last  annual  report. !  p-^'y,  ^.^^YT'^he  .:;:;:^'rmt:nGTed^'::x 

_  will  be  deducted  trom  all  dividend  cheques  ’{-  ''■G-'l  States  banks,  they  can  be  secured 

- - - i  mailed  lo  non-resident  shareholders  and!'’”  (yquYY'PS  ‘fm  Com- 

NORANDAMINES.LIMITED:rS;mrtei:"M^TO 

_ _  Certificates  will  be  required  bv  the  raving  {  I  .  L.  IIOLBROOK, 

Bankers  in  respect  of  all  dividend  cou-  ‘fit  /-i  re  -Secrelaiy 

ITJYIDENT)  XOTlCE.  oons  presented  for  payment  by  residents  •  ir  bhurch  Street. 

V  ,  t.  u  '  I  of  Canada.  |  Toronto,  Ontario. 

Shareholders  resident  m  the  - - 


9i  ture  or  certain  oilier  specified  types; 
:  of  chiinges  in  the  affairs  of  the  regis-  ! 


investors  and  which  are  not  reflected  ,T''i 
either  in  the  original  registration  Tucie.d 


NORANDAMINES,  LIMITED 


National  Grocers  wa.s  another  to  end  (if  September. 


■iz.OTti.iii's  establish  a  iieiv  high  mark  aud  while 
.''h'>6'«3v  comparatively  liglil  volume  re- 
usiiiA'.'O  I  ( erded  ;i  gain  of  Hi  on  tlie  week. 


Winnipeg:  Stocks 


TGT.CLS  . 

I  u  — I)err«a«e. 


tanners  common  mined  up  Ls  while 

,,  ,  ,  ,  ,  .  ,  1  ,  ■  Hsiiver  l.uniLcr.  pr.  f 

the  coiivertiide  preferred  climbed  to  i,u  Com 


Financial  Times  Average 


25 

5 

Averag, 

Inifust 

Ulililie. 

iO  stock. 

Opel 

jaiv.  1. 

34 

23.5 

20.2 

22.9 

Dec. 

High  .  . 

29.0 

21.1 

27.7 

Dec. 

Low  .  , 

28  1 

20.1 

26.7 

Close,  193  4  . 

29  9 

21  6 

28.4 

1934 

High  . 

29  9 

25.3 

28.4 

1934 

Low 

23.5 

19.7 

22.9 

Open 

.  Ian.  2, 

■35 

2(9 

21  9 

28  6 

1935 

High  .. 

30  II 

24  4 

28,7 

’935 

Low 

25  2 

18  4 

24.3 

Open 

.  Jan  2. 

3b 

29  1 

2)2 

28,2 

Jan. 

High  .  . 

fO  ) 

24  0 

29  3 

Jan. 

Low  .  . 

29, 1 

22.8 

28  1 

1  eb. 

High  . . 

32.5 

2  5  ) 

3  1.2 

leb. 

Low 

30  « 

23,8 

29.8 

M.%rch,  High. 

12.2 

25  3 

il.l 

.March.  Low 

29.9 

23  7 

29.2 

•April 

Hi  eh 

31.6 

24.6 

)0.4 

April 

Low 

29  6 

22.8 

28.5 

May 

High.  . 

30  2 

23.5 

29.1 

May 

Low.  . 

29,4 

22.8 

28.4 

June 

High 

30.7 

23  8 

29.5 

Juno 

Low .  . 

30.0 

25.1 

28.9 

July 

High  . 

32.1 

30  3, 

30.8 

July 

Low-  . 

312 

29  3, 

29.9 

Aug. 

High  . 

34.4 

.  24.2 

31.2 

Aug. 

Low  . 

31.8 

23.5 

30.5 

Sept. 

High  . 

34.7 

25  5 

)).2 

Sept. 

Low  . 

34.0 

24.0 

32.3 

Oct. 

High  . 

36.9 

27.5 

35.3 

3ct. 

L»w 

34.9 

25.4 

33,3 

Nov. 

High  . 

38.5 

29.1 

36.9 

Nov. 

Low  . 

37.0 

28.5 

35.6 

Nov, 

4  .  . 

37.8 

29.0 

36.1 

Nov. 

5  .  . 

37.9 

29.1 

36.5 

Nov. 

ft  .  . 

38  2 

28.7 

36.6 

fc:; 

7  ,  . 

*  .  . 

38.3 

38.5 

29.0 

29.1 

3ft.8 

36.9 

I  )u..  Com  . 

i  a  new  high  for  a  gain  of  ■’n.  Among  city  Duii-y  (Mass  ^ 
the  mining  stocks  Lake  of  the  Wood.s  l.id 

gained  I  while  Igiwronce  and  Crpsicni  Cri-imrry,  pref 

I  Dgilvie  preferred  both  came  out  up  i>om.  amt  Car.,  prpf. 

;  5.  Qgilvie  (Villimoll,  bowever,  moved  1  Federal  Grain,  pref 
!  off  R.C'.  Packers  was  an  excep-  fu-  F" 

.  ,  .  ,  ,  ,  (it.  West  Saddl  y,  p'el . 

I  Don  in  the  torn!  group,  olf  l(i  on  the  |  i)<...  . . 

week.  '  Keiiarre  Grain,  pref . 

L  ^  ,  ......  i  t  niteii  Grain  Growers. . 

1  Bank  stocks  were  markedly  higher  '  western  Breweries . 

:  under  the  leadership  of  .Vova  Scotia'  Wt-iem  (train,  pref.  ^ 

■  wliieh  made  a  gain  of  lu  points  on  Wtisv  su‘eiT’md^''pref ! 

;  the  u  eek.  Toronto  added  9  points  liisuruiiee  Trn.t  &  Ia>an  K(c. 


'  ing  Market . 

Teck-Hughes,  Arntfield.  t'eiiteii- 

nial.  Other  .Mines . 

Gold  Production  in  September  at 

New  High  Level . 

Stati.stical  Summary  of  the  Se¬ 
curity  Markets . 

Investors’  Index 


1-2  I>1TIT)E>T)  NOTICE.  pons  presented  for  pejymcnt  by  residents 

'  aivlsV,':s  resident  in  the  United 

,  j  dividend  of  $1.75  per  share  payable  in  advised  that  a  credit  for  the 

1-  tanad.an  funds,  has  been  declared  by  the  j  5, c.,.,adian  tax  withheld  at  source  is 
j  Directors  of  Voranda  Mines,  Liniited.  |  „i|owable  aRainsl  the  ta.x  shown  on  their 
13  I  December  Z2nd  1936.  to  share-  '  L'niled  States  Federal  Income  tax  return. 

I  holders  of  recoid  at  the  close  of  busi- i  q  it  is  desired  to  claim  such  credit  the 
I  ness  December  Ist,  1936.  (United  States  tax  authorities  require  evid- 


I  dian  form  No.  bO  I .  Only  in  this  way  can 
ithv  (  anarlian  t 'onuni.ssioner  identify  the 
withheld  (anadian  tax  with  the  .specific 
I  recipient  of  the  dividend  in  order  to  fur- 
inish  the  necessary  individual  receipt.  II 
I  ornis  No.  601  are  not  available  at  local 
United  State.g  banks,  they  can  be  secured 
J  bv  requesting  the  same  trom  the  Coni- 
:  paity's  office  or  at  any  branch  of  The 
j Royal  Bank  of  Canada,  in  Canada. 

1  by  Order  of  the  Board. 

j  I.  I..  HOLBROOK, 

L.  „  Secretaiv 

.56  Church  Street, 
j  Tororito,  Ontario. 


holders  of  recoid  at  the  close  of  bus 
ness  December  Ist,  1936. 

By  order  of  the  Board. 

T.  N.  HAY. 

Secretary. 

Toronto,  November  9.  1936. 


Hollinger  Consolidated 
Gold  Mines  Limited 


wiiile  (‘iiiiJiiK'i'ce  f.'iilownd  closely!  cua'Viri'l*' . 

wiHi  a  gain  of  7  points.  Royal  moved  CaiuuUun  ind,.nini(y 

up  5  Iioints  iis  Imperiiil  and  Mont-  [.if.- Assnrp. 

ichI  ilotli  fitnibcd  2  imuiM.s  cacn  ami  Moaa.-oh  i.ifc  lo';  raid 
Domiliioti  sold  up  a  point.  ;  N/x.  Can.  .Mttr  .  prtf 

DHicr  ctuingcs  includf'd  Shcrwin  N'orihi  rr^nisr^ 
William.s  lip  Windsor  Hotel  lire-  s<,viT.iK’i  i.ifs 23'7  paid, 
ferred  up  2li,  Alberta  Grain  pre- j  traders'  Hutidinn  A.ism. 
ferred  up  3',i.  KlecfroUix  up  H-a.;  'Z 

Gurd  up  1>8,  Eastern  Dairies  pre-;  tJ 

ferred  up  1.  and  rommerclal  Alco-  s.ippiifd  by 

hols  up  Asbestos  lost  3  and  , 

Famous  Flayers  came  out  off  a  like ;  Budipyo  Pipe  Line 
amount.  Montreal  Loan  was  off  1^4. 1  [;Xra  PiraVino 
ivhilo  U.  5V.  Lind.say  lost  i  Natinnal  Tran.;it  . 


-  '  Abbchlos 
I  Rk.  of  CaiiHcId 
Brand. '1  fend. 

■  ^  Brazilian  , 

^  ^2  '  Canada  Bud  . 

•  '  Can.  Cement  . 

Can.  N’incKare 
,  Can.  Packeis 
If,  00,  - 

10  00  C.  F  H.  .  . 

-  Celanese  t  orp. 
iOO  00, 

'  Con.s.  Smelters 
.  .  .  I  Crinsumers  Gau. 

38.D  00  i  (a>rp.  Investors 
29  00  I  Distillers  .  .  . 

.  ,  D«jm.  Stiue.^  . 

I  atmj'  f  at mei 
a  r»0  '  I  oundation  Cf 


Index  ANGLO-CANADIAN  i 

Jiljt'  p”.;',.,,..... .  iS  telephone  company 

J  int.  Nickel  .  .1-7  I'lass  \  Iliviflend  \utiee 

7  I  I..  St.  John  P..  1  .  v/  vrTr  n  •  i  u  •  ,  1 

7  Loblaw  ....  5.7'  hereby  given  that  a 

7  McCormicks  i.td  5 !  dividend  of  One  and  Trree-Quarter 

9'  ■  ■  r  ^®’'  ‘  '®Tit.  has  been  declared  j 

2  !’N'oranda  !  I  I  ''*•1  the  ( 'la.ss  A  Stock  of  tlie  (’ompan.v. ! 

’1  Fa^e  Hcr^cy  ■  ■  T'  pa.valilc  December  1.  1936  lo  Siock- | 

iT  Tan  bi“n'“*"'  '  '  :  j  holders  of  l  eejrd  at  tbs  elase  of  | 

5  Texas -Canadtai..'  It’  liu^i'ess  Oil  .V’oveiiiber  14,  1936. 

12:  Toronto  IJev.  5  By  Order  ot  the  Boanl.  i 

2;  United  Steel  .  1-3  I i EOFFREY  PFRDY, 

6  I  Union  Ga.s  .  .  2  , 

'iati  .  .  16  Seereiarv.  j 

\Vn'k-G.  (k  \v.  3-itt  MO.VI  RFAr..  Nitveiiiber  13.  1936.  ! 

Waiketville.  ,  2 


fence  of  the  deduction  of  said  lax.  In  •iiiiiww  I.IIIIIXUU 

order  to  secure  sucli  proof  Ownership  r.a-w-,.  ^  ... 

]  Certificates  (Form  .\o.  601)  must  be  com-  BI1IBENII  ^LUBLR  2.S(» 

pleled  in  duplicate  and  the  Bank  fashiiiH  E\TI{\  BIVIBFMI  VI'YIIll.'n  •>.» 

the  coupons  w.ll  endorse  both  copies  with  JAI  t  I  If  P,  .X  |>  M  o'.’ 

:a  certificate  relative  lo  the  deduction  and!  A  regular  dividend  of  D/f,  and  an 
’payment  of  the  S'h  lax  and  return  one;avtr,'i  iliviiisinH  of  K  oc/ 

■  Certificate  to  the  shareholder.  If  Forms  j  '  ni‘‘kl.ng  2%  IP 

[  No.  601  are  not  available  at  local  U»niled  j  ‘^*i»  t‘  1)0011  UCcTurod  by  tiiU  L^irPC- 
I  States  banks,  they  can  he  .secured  from  |  toi  s  Oil  the  Canital  StdCU  of  tllC 


Milling  and  Oil  Unnipaiiies 

cJ  .  .12  I  loine.slead  Oil 


the  Cotnpf-.n v's*  office  cr  the  Kuyal  Bunk  of 
Canada.  Toronto 

By  order  ot  the  Board. 

J.  R.  CLARKE. 

Secrel.'iry. 

56  Churcli  Street,  Toronto  2,  Canada. 
9th  Novembe.-.  1^36. 


Canadian  International 
Investment  Trust 

LIMIIT.I) 

FRII  IRRKII  BIVIDIM)  >(l.  F2 


rompany,  payable  on  Hic  l.'^t  day  of 
December.  1936,  to  sluireliolders  of 
record  at  'be  close  of  Inisniess  on 
the  16th  day  of  November,  1936- 
D.ATED  Uie  9tli  tUi.v  of  N.'iveiubei'. 
1936. 

I.  MelVDR. 

.■Y.sslstant-'rreasurer. 


Oil  Stocks 

Supplifd  by  Jenkfi.  Gwynro  <1  Ca» 
Hid. 

Atlantic  K(>fimniC>  <'^ni .  . 


Al-old  . 
.•\inni.  Gold 
Ardi-rn 
Arntfi«*l(j 
Bfulor 

Bi  Master 
BoMiKold 
f’lit.  Pore. 


ililo  i  .  >V.  Lindsay  lost  :  National  Transit  . 

_ _ _  !  Northern  VHh'  fxine 

Ohio  Oil  . 

TO  KHEC'T  rt'M*  MILL  ,  Southern  Penn.  Oil 

,,  »n  •  Standard  Oil  oi  (‘alif 

Vancou  ver.— To  niee.t  an  increasing  .  standard  Oil  of  Indiaua 


12  1  lilDtdc 

I  3  ;  I  h>v  ey  . 

M  L.  B  I  ’nitt'd  . 
M  I  I  .ok'*  Rowan 
12  1  .apuna 

12  •  M  .dsen  R.  L. 

13  Minins  Corp.  . 
13  Monetii  . 

I  4  ^  luK^’iizie  R .  I  . 

I  »  Nor.  (  an.  Min. 


demajid  for  Ha  producta  the  I^rltlah  i  j 

Columbia  Pulp  and  Paper  Company,  |  Union  Tank  Car,  cor 


Litnlted.  propoaea  improvements  and  imperial  Oil  . 

plant  extensions  running*  to  about  international  P«*i«  com . 
iOOiOOO  this  year.  Socony  Vacuum . 


1  1  1  1  lui  1  Ion  . 

1  3 

Pavma-ster  . 

.  12 

tfii  ^  roi-tirj  R.  1 . 

■!2  1 

Pf'rron 

14  ' 

(I  1,  (.illms  l.ake  . 

1  3 

Dorr.  McNahl) 

1  \  . 

12 

Rubeu  .... 

12  i 

•>«'.  1  (icid  I-.asIr 

1  )  1 

.SkcfoktTm 

1  ?. 

2’  Gif  fin  Gold 

n  1 

Teck-Huijlies 

.  13 

Golden  Ciate 

n 

Tecumseh 

•  1 

3  4  Crozell  Kirk.  .  . 

n 

Vidette  Gold  - 

16  H  Henning-  Muioncy 

12  1 

Wendigo 

.  12* 

Canada  WtREsfABiE  foMPANY 


DivuiEsrn  xoTitr 

.Xoute  it  treeebj-  KtTett  itx  i  If  rt 
dead  of  $7.75  per  ab»r*  hit,  eeii 
oMlarcd  00  rbc  ir»r»r*  of  divideno^  of 
Uie  •■".tasdirg  I'rcferr nee  Sh.res  «f 
fhfi  Compapy,  pirj.btr  Ifeeemher  ‘tarti, 
i836.  I«  sk.-elMiIdee,  of  record  Ucem 
ber  »,t.  fn3<5 

By  Order  of  the  Board 

VlLLLUf  H-  M.ARSH. 

SeeretUT. 


.Notice  IS  hereby  giieii  tbal  a  divi- i 
(lend  of  ba.s  Itecn  (Ipclarcd  pay  - 

tiblo  on  the  o'",  I'muiilafltc  Freferred 
.Stock  of  the  ( 'oniiiaii.v,  p;i>;ibi3  on 
December  l.st.  1936.  to  sluireliolders 
of  recoril  ;il  tiie  rbisc  of  business  on 
.Noveinbcr  I6lb.  1936. 


I’.y  Oiilci  of  Hit 


Nil  KM  AN. 

Sccretar.' . 


i  Montreal, 

j  .NoA'ember  9th,  1936. 


CONSOLIDATED  DIVERSIFIED 
STANDARD  SECURITIES 

LIMITED 
Dividend  No*  9 

^f)!UK  IS  htrrby  fjivrit  thit  d  divi. 

dond  of  3  7^2  cent3  pev  share  on 
the  outslandin.i;  fully  paid  non-cumu- 
lative  redeemable  lirHl  Preference 
shfiroH  has  been  declared,  paj’able  De 
cember  15,  1936.  to  siiareholdera  of 

record  December  1.  1^36.  Transfer 

books  will  be  closed  f/>m  December  1 
to  December  15.  1939,  im  lusivc. 

Bv  Order  of  tl.e  Board. 

\  C.  HFRNHV.  Sec 
r  ^ — Dividends  acctiiinf;  on  fully  paid 
shares  not  as  yet  registered  In  the 
•'ompany  a  stock  records  shall  be 
set  aside  and  paid  only  when  re¬ 
gistration  fihall  have  been  com' 
pleled. 


